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THE MONEY MARKET. 
NorHinG has occurred since we last wrote to alter the 
easy condition of the market. The supply of money is 
superabundant, and loan rates consequently depressed ; 
but in the discount market a somewhat firmer tone has 
manifested itself, partly because American bills have 
been coming forward in larger amounts, and partly 
because it is very unlikely that any further downward 
movement in the Bank rate will be made till after the 
turn of the half-year, and that consequently lenders are 
not competing for paper quite so keenly as before. As the 
end of the half-year approaches, it is probable that 
rates will, as usual, stiffen up temporarily to a slight 
extent, but otherwise there is nothing to indicate that 
any early change is likely to take place in the con- 
dition of the market. Recent experience, however, 
has shown how little the future can be reckoned with 
and how expedient it is to take only short views. 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


™ ; A Fort- Three Wks. A Month 
This Week. Last Week. night Ago. Ago Ago 
e % } % i x 
Bank rate.... 3 3 3 33 4 
Market rate .. 14 1g 19 2 3+ 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


, , A Fort- ‘Three Wks.| A Month 
om Week.|Lact Week. night Ago. Ago. Ago. 
— ' 
| ‘» ‘2 “eo ‘ Yo ' > 
With Paris .... _ ; use g same + 4 + l4 
» Berlin — 24 _ 2a — lg lds | same 
» Amsterdam, — 1 — la a si- fe) + l 
» New York! : | 
callmoney' + : _ or ee i + | + 2 
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RATES of EXCHANGE. ’ 


A Fort- (‘Three Wks. A Month 


| 
This Week. bast Week. 


night Ago. Ago. Ago. 
| Per Mille Per Mille. | Per Mille. | Per Mille. Per Mille. 
France..........| 1? for us 1% for us| 2} for us 3 for us | 4 for us 
Germany ...... ii agst us 1} agstus | 1g for us 3 for us | 3g for us 
Holland ........ 2g agst us 3g agst us | 2¢ agstus 14 agst us ; agst us 
New York ......| 22 agst us Par. & agst us gagstus | # agst us 





GERMANY IN THE PHILIPPINES. 


Too much importance should not be attributed to the 
presence of the German squadron in the harbour of 
Manila. It is, no doubt, an odd incident in the war, 
more especially if, as reported, the squadron is to be 
joined by some 1,600 marines beyond the usual comple- 
ment. These men are, we believe, conscript soldiers 
tempted to join the marines by some advantages and 
exemptions, and they can be of little use except as a 
garrison for some place to be occupied on land. It is 
natural, therefore, that Americans who are besieging 
Manila should watch the Germans with some excite- 
ment, but we feel assured the excitement is unjustified. 
The German Emperor cannot intend to intervene on the 
Spanish side, to ‘‘ prohibit a bombardment,” for example, 
as some rash newsmongers say he intends to do. He 
has no interest in doing it, and he and his people 
studiously repudiate any policy of a sentimental 
character. They would ally themselves with Spain 
mly to gain something, and there is nothing what- 
ever to be gained. Spain would not give them the 
Philippines merely to gain their assistance, and she 
has nothing else to give except vague promises of 
assistance in disputes with Morocco, or alliance in the 
event of a future war with France, an _ alliance 
which, with a broken Navy and an exhausted Army, 
would not be of much value. To suppose that for such 
. prospect William the Second would run the great and 
ndefinite risks of a war with the United States, which 
ould be the natural and the immediate consequence of 
intervention, is to underrate both his intelligence and 
his selfishness, either of which would forbid his embark- 
ng on such a policy. Nor is it probable that he pur- 
poses at the close of the war to forbid America making 
the cession of the Philippines one of the terms of peace, 
to claim the islands, or any of them, for himself. 
‘he Americans on the first supposition would resist, 
eclaring, with justice, that the islands by all recognised 
laws of war belonged to them, and on the second sup- 
position they would be supported by Great Britain, 
which, though she may not be ready for a formal 
alliance with the Union, is not disposed to see the 
States insulted and despoiled merely to further the ends 
German ambition. Germany has not been too 
pleasant a neighbour in East or South Africa. It is 
much more probable that the Emperor, who thinks that 
whenever he is quiet he is forgotten, is advertising him- 
self in his usual way, and at the same time reminding his 
people that a fleet is a very grand thing, and that they 
ive done wisely in agreeing to a large increase in the 
number of their ships. Germans like to have something 
show for their money, and are not insensible to the 
leasure of beholding themselves as citizens of a world- 
wide Power, able to make a sensation and influence 
politics even in the Farthest East. They would very 
much like to possess the Philippines, which they think 
could be made a most important market; and though 
they will probably refuse to make the necessary sacrifices 
say, a couple of hundred millions to be spent in a 
dragging naval war—still, even a vague chance of such 
un acquisition is pleasant, and enables German news- 
papers to write in a patriotic strain, and as they think 
to annoy England without much risk. ‘‘ Another 
K\iaochow in the Philippines”’ has in their ears a very 
pleasing sound, and makes an effective head-line to 
attract attention. 
It will not be so pleasingin the ears of Americans, and 
will, if much reiterated, produce two important effects, 
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One will be to remove many objections to the retention 
of the islands. The older Americans are by no means 
sure that they wish for transmarine possessions, holding 
that they have done very well without them hitherto 
that they have quite as much territory as is useful, and 
that their natural fields of expansion, if they must 
expand, are North and South America. They are not 
the kind of people, however, who like being bullied out 
of their conquests, or who are insensible that, if they 
yield to menaces, much of their importance in the world 
vill disappear. They would risk many sacrifices for the 
sake of prestige, and to give up the Philippines under 
German dictation, or even the dictation of the whole 
Continent, would, they quite see, give their prestige a 
blow from which it would take them many years to 
recover. The other consequence will be a strong dis- 
position to enlarge their fleet. This, in truth, will 
probably be the most important permanent conse- 
quence of the war and its incidents. Americans 
of all grades have been a little shocked to perceive 
the disparity between their pretensions and their 
means of acting outside the limits of North America, 
or of defending their own very extensive seaboard, 
and they have resolved not again to be caught in 
so defenceless a position. They have the means of 
creating and maintaining a very large fleet, they have no 
jealousy of naval officers, though they have of military 
men whom they accuse of non-Kepublican airs, and they 
can obtain any number of sailors they want by taking 
boys, as we ourselves do, at an early age. Any threat 
from Europe will drive them faster along this path, and 
a threat from Germany will have a peculiarly exasperat- 
ing effect. They look upon the Emperor with his rather 
loud way of talk as the very embodiment of the 
monarchical spirit, and believe that he is inclined to 
‘belittle’ them, merely because they are Republicans, 
and, therefore, in his eyes, boors. They are probably a 
little unjust in thus thinking, but they have some justifi- 
cation in the occasional tone of the German Press, andin 
the kind of complaints made of their fiscal system, asi 
for some reason they had no right, like France or lussia 
to settle their own tariff. The Philippine incident, 
therefore, even if it has no other consequence, will help, 
like the panic among American coast towns, to stimulate 
the creation of a great American fleet, a result which 
the German Emperor, with his eye fixed on transmarine 
conquests, cannot, one would imagine, very greatly 
desire. 








BRITISH INTERESTS IN CHINA. 
Lorp Satissvry’s reply to the important deputation 
which waited on him with reference to our trade 
interests in China contained such general wisdom that 
we do not care to criticise it severely except on one 
point, to which we shall refer presently. Meanwhile, 
let us see how the general issue presents itself to those 
who take a common-sense view of the situation. 
Whether we like it or not, and we confess we should 
have been glad to see the operation delayed for some 
years, the Chinese Empire is being practically partitioned 
by some of the European Powers. Germany led the 
way by securing a certain ‘sphere of influence,” and 
was immediately followed by Russia, who fulfilled a long- 
looked-for project of taking such portions of the Northern 
region of China as to make it certain that the whole 
would inevitably fall to her share. Seeing that it was 
inevitable that Manchuria would ultimately 0 


to Russia, and that protests against such trans- 
ference were vain; seeing also that, under normal 
conditions, it might fairly be expected that British 
trade would in the long run _ benefit thereby 00 6 
greater degree than if Manchuria remained in the oe 
of China; and*seeing that Manchuria was no part 0 
China proper, but a region which the weak Government 
at Pekin could not defend—seeing all these things, We” 
say, it would have been wise and prudent bad our 
Government recognised facts, and had its members 
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refrained from irritating statements in public which they 
were not prepared to follow up by action. In a word, it 
would have been well both for us and for Russia had the 
latter entered Manchuria with our goodwill instead in 
the actual way she did. England feels that she has 
been “‘ sold,” but the sharp practice of Count Muravieff 
was not wholly unconnected with the futile policy of the 
Government of this country, which somehow or other 
contrived to convey the impression that it was not 
united, and that it had no simple direct line of action. 

No sooner is Russia firmly fixed in her new posses- 
sions than we hear of projects of great railway lines 
which are reported to be dangerous to our interests and 
to our sphere of influence in the Yangtse valley of the 
true China, the land of the “ten thousand green 
villages,” which is, for commercial purposes, the real 
China, and the only China with which we are intimately 
concerned. The deputation which waited on Lord 
Salisbury was apprehensive of the effect of these rail- 
way projects on british trade, and wanted to know what 
was the attitude which the Government took on the 
question, and whether it proposed to develop any 
British railways within the British sphere of influence, 
so as to protect British trade and to prevent any great 
foreign railway monopoly growing up and spreading like 
an octopus all over the Chinese Empire. It is obvious 
that if we assume a great combination of the three 
Powers of Germany, Russia, and France, stretching 
every nerve to ruin British trading interests in 
the East, this question of a great network of foreign 
railways built under Chinese concessions, forced out 
of unwilling but weak and perhaps corrupt Asiatic 
officials, must become a serious problem for the 
people of this country. We make no assumptions of the 
kind, for we are bound to respect the repeated declara- 
tions of the Governments of the three Powers in question, 
that they are but pursuing their legitimate interests in 
China. But we want to know how the case stands, and 
we wish to consider carefully what ought to be done. 
We turn, therefore, to the speech of Lord Salisbury, in 
order to see how the Government views the situation, 
assuming only this fact—that if there was any division 
in the Cabinet, owing mainly to the line which Mr 
Chamberlain thought proper to take, such line of cleavage 
has been effaced by Mr Chamberlain submitting him- 
self to the judgment of the majority of his colleagues, 
while reserving his own views as to what, if he could 
make it so, ought to be our line of action. 

Now, in all that Lord Salisbury said we find ourselves 
in hearty agreement. It is not for the British Govern- 
ment to set about building railways or finding money for 
their building in what is a foreign land. The Russian 
method of railway building is not ours. Owning most 
of her railway lines, and colonising, not by private 
adventure, but directly through the agency of govern- 
mental machinery, it is quite natural for Russia to 
connect her Siberian system with lines in China, which 
will help to feed that system. But our railways have 
heen made in quite a different way. The enterprise of 
citizens here has done what in Russia is being done by 
the direct will of the Government. Moreover, in no 
country in the world is there so much available capital 
for carrying out any great railway project as in this 
country. Why, then, as Lord Salisbury said, is not 
private enterprise forthcoming for a project which, ez 
hypothesi, is supposed likely to be ‘‘ good business’’? 
To suppose that the Government of England should take 
upon itself the responsibility of initiating great railway 
lines in China, made out of the taxation of the British 
public, is really absurd. To suppose that the burdened 
Indian Government will or can undertake the charge is 
still more absurd. The planet is covered with tens of 
thousands of miles of railway lines built by British engi- 
neers with the aid of British capital. Why, therefore, should 
the British capitalist come at the present time, cap in 
hand, to the Government, to ask aid in a scheme for his 
own benefit, when he can, if he chooses, attempt himself 
to carry out such a scheme? We should go still farther 
in deprecating any rash Governmental action because 
of statements about Russian railway concessions. Of 
course, if we held the theory that one nation’s gain was 
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| another’s loss, we should have to admit that we 
stand to lose heavily in China, as things seem to be 
tending. But as we hold no such doctrine, we venture 
to submit that even Russian railways may, in due 
| course of time, be as serviceable to our interests 
as to those of Russia herself. Our trade relations with 
Russia are three times as large as with China, and that 
under a high Russian tariff; and we cannot, therefore, 
see that a replacement of Chinese by Russian influence 
and rule will inevitably or probably make against British 
trade interests. Asia is not only big enough, as Lord 
Beaconsfield said, for the political careers of both 
England and Russia, it is big enough for their com- 
mercial expansion also. We consequently find ourselves 
in general accord with the peaceful and sensible tone of 
Lord Salisbury’s speech, and we believe that no British 
Prime Minister could have spoken differently. 

But now we come to examine that side of the Govern- 
ment policy which has undoubtedly laid it open to 
criticism. We refer to the vague nature of that policy, 
and the lack of any apparent definite objective which it 
presents. With the irrepressible Jingo, of course, there 
1s NO use reasoning; he must be left to his delusions. 
But there are many people of moderate and sensible 
views who feel uneasy because the Government will not 
take the country into its confidence or declare plainly 
what our policy is. At one time it was the policy of the 
‘‘open door,” and nothing more. We were a commercial 
Power, and had no interest whatever in burdening 
ourselves with any Chinese territory. Since then, how- 
ever, we have leased Wei-hai-Wei, and we have 
somehow given the impression that, in the judgment 
of our Ministers, the political question in China was 
seriously complicating the purely commercial one. What 
are the true facts of the case ? That is what we all want to 
know. Have we or have we not marked out a definite 
sphere of influence in Central China, in the Yangtse 
valley? If so, is that sphere of influence being menaced 
by any hostile combination? Are the projected Russian 
railways coming within the sphere, whatever it may be ? 
In short, are those commercial interests, which we 
rightly say are our real interests in China, being 
threatened? These are the questions which the country 
feels anxious about. There is practically no desire for 
additional territory—at least, not among wise people. 
But there is a feeling of perplexity, due to utter ignorance 
of the plans of the Government, ignorance as to whether 
there is a plan, and whether the Government will stick to 
it. When we saya plan, we do not mean a hard and fast, 
cut and dried scheme, concocted long ago, and which 
the Government will go to pieces rather than surrender. 
Every sensible man knows that, in such a complicated 
matter as this of the future of China, in regard to which 
there are such conflicting interests to reconcile, it may 
be, or to stand out for, no rigid scheme can be adhered 
to. Policy must, to some extent, change with changing 
aspects, and with accomplished facts. But behind the 
apparently shifting policy there should be rational 
design, and the country is half inclined to doubt 
whether there is any such design. Does the Govern- 


ment understand exactly what our commercial interests | 


involve, and will some plan safeguarding those interests 
be adhered to under all circumstances? That is the 
question at issue, and to that question we confess that 
we cannot extract any clear reply from Lord Salisbury. 
Cannot he take the country a little more into his con- 
fidence? We fully recognise the obvious fact that 
diplomacy cannot be conducted coram populo, and that 
some secrecy is of the very essence of inter-governmental 
transactions. But, on the other hand, we do not 
recall any period in recent years when, under 
a nominally popular form of government, and 
with so many momentous issues, the people had 
so little information vouchsafed to them. We do not 
want Ambassadors and foreign Ministers to speak, as it 
were, into a gigantic public phonograph, but we do count 
it a misfortune that great affairs are being discussed 
in which we all know pretty clearly what the other 
Powers will do and what they have in their minds, and 
yet do not know what is the deliberate plan of our own 
Government. 
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THE BRAZILIAN FUNDING SCHEME. 
Brrore expressing any opinion with regard to the 
merits or the demerits of the Brazilian funding scheme, 
we desire to enter an emphatic protest against the 
manner of its promulgation. It has been evident for 
some time past that the financial position of the 
Brazilian Government was becoming critical, and that 
the heavy losses incurred in providing gold in Europe 
for the payment of the interest on the external loans, 
owing to the severe fall in the exchange, would inevit- 
ably necessitate some rearrangement of the debt. And 
despite semi-official denials, the fact had leaked out that 
negotiations were proceeding between Dr Campos Salles, 
the President-Elect of the Republic, and the London and 
River Plate Bank, for the purpose of arranging for the 
temporary suspension of specie payments under a scheme 
of moratorium, more or less upon the lines of the Argentine 
debt arrangement. But the first official intimation 
which the Brazilian bondholders have had of the nego- 
tiations referred to is the cut-and-dried funding scheme, 
which is set out in full in our advertising columns. We 
are quite ready to believe that the directors of the 
London and River Plate Bank and Messrs Rothschild, 
who have doubtless been in close consultation, have 
given the Brazilian Government the best possible advice, 
tor the bank is largely interested in the trade of Brazil, 
as well as other South American Republics, and is 
naturally anxious that the finances of the State should 
be placed upon a solid basis. And if, as we are informed, 
the present scheme provides for none of the com- 
missions and other pickings which so often influence 
foreign debt arrangements, all the greater credit is due 
to those who have had the negotiations in hand. But 
what the bondholders have the clearest ground for pro- 
testing against is, that throughout the whole of the 
deliberations they have neither been advised nor con- 
sulted. They have been treated as absolutely negligible 
quantities, and have not even been asked to give their 
formal assent to the sacrifices demanded of them. It is 
no reply to say that further delay would have been 
inimical to the best interests of Brazil and the bond- 
holders, by making the position of the Government 
more embarrassing, and by raising unnecessary friction, 
for no great delay need have taken place, and, after 
all, a Government which is under the necessity of com- 
pounding with its creditors should not be too thin-skinned 
in submitting to reasonable criticism. The creditors, in 
fact, have been given Hobson’s choice ; they must either 
swallow the scheme as it stands, with whatever sacrifices 
such an operation may involve, or realise their holdings 
at greatly depreciated prices. We understand that, very 
late in the day, the Council of Foreign Bondholders were 
asked to give their imprimatur to the arrangement, but 
that, quite properly, they declined to answer for the 
systematically-ignored holders of Brazilian bonds. 
The plan of arrangement provides for the funding for 
a period of three years, from July 1st next, of the interest 
on the external debt and the internal gold loan of 
1879, and also certain accounts payable annually 
for railway guarantees, the holders of the bonds 
and guarantees receiving 5 per cent. bonds in 
lieu of the stipulated amounts in gold during the exis- 
tence of the moratorium. It is also provided that 
during the currency of the funding arrangement the 
Government is to deposit with the three banks named in 
the plan “‘ the equivalent of the said bonds in current 
paper money, at the exchange of 18d,” and the paper 
money so deposited is either to be destroyed, or, if and 
when the exchange is favourable, is to be employed in 
purchasing exchange at 18d the milreis, and remitted 
here. The object of this clause is self-evident. The 
theory is that the redundancy of the paper money is one 
of the causes of the fallin the exchange, and it is thought 
that by this process of reducing the paper currency the 
exchange will be lifted up, while if the lifting up went to 
such an extent as to admit of the purchase of exchange 
at 18d, it would be possible to accumulate on this 
side a gold fund, which would be available when 
the payment of interest in cash is resumed three years 
hence. To make this clause really effective, however, 
one thing is needful, and that is, an engagement on the 
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part of the Government not to make any fresh issues of 
paper money during the term of the moratorium. But 
apart from that, people have come to be not a little see 
tical as to the carrying out of any provision of this kind, 
and that feeling is not to be wondered at. We know how 
solemnly the Argentine Government bound itself to 
withdraw and destroy its superabundant paper money 
and we also know that the provision was a dead letter, 
for not only has the circulation not been reduced, but it 
has actually been increased. Whether the Brazilian 
Government will really be in a position to fulfil 
its pledge in this matter is one of those points 
which the future can alone decide. Another provision 
of the scheme is that the sinking fund and redemption 
of the loans is to be suspended for thirteen years. This 
is not a feature of the arrangement that is likely to find 
much favour with the Stock Exchange, for members of 
the ‘‘ House ’”’ naturally wish for the continuation of the 
sinking-fund purchases, not only because such operations 
are good for business, but because when the Government 
goes into the market opportunities are provided for 
putting up prices against the State purchaser. But it 
would, of course, be absurd to attempt to keep up 
the sinking-fund purchases while the Government 
is practically claiming its inability to meet its 
current expenses. Bond redemption pre-supposes 
that the balance of free revenue is being used for 
uhe purpose; but in the absence of such a free 
balance, it would be the height of absurdity to run 
into debt with one hand for the mere purpose of paying 
off debt with the other hand. Finally, it is understood 
that, although no definite agreement has been come to, 
arrangements have practically been made by the finan- 
cial interests concerned in the scheme for purchasing the 
funding bonds at from 70 to 80 per cent. of their face 
value, which would mean that the bondholders would 
; have to submit to a reduction of a fourth or a fifth of 
ithe interest to which they are entitled. That is a 
sacrifice which the bondholders would in all probability 
be ready to accept, provided there were any certainty 
that the period of temporary relief would enable the 
Government to set its house in order and bring its 
finances into such a condition that the resumption of 
specie payments three years hence would be assured. 
To the credit of the Brazilian Government, it is only fair 
to state that they have struggled hard to meet their 
engagements to the bondholders, and we are quite sure 
that the incoming President, who has undoubtedly a 
good record, is bent upon carrying out the necessary 
measures of reform. That he has an extremely difficult 
task before him, however, is one of those things which 
goes without saying, and those who are most conversant 
with the recent history of the South American States are 
the least sanguine as to the ultimate result of the step 
which the Government of Brazil has now decided upon. 
It will be seen that the arrangement is also to apply 
to the railway guarantees, and, of course, so far as the 
State is concerned, if it has to compound with its 
creditors, it can hardly deal with one section upon more 
favourable terms than with the others. But the cutting 
down of the amounts receivable by the various railway 
companies may give rise to a good deal of domestic 
dissension among the proprietors interested. If, for 
example, the smaller amount to be paid to a given com- 
pany would be sufficient to pay only the debenture 
charges, would those have to be paid in full, and the 
whole of the loss fall upon the shareholders? or would 
the debenture holders as well as the others be com- 
pelled to abate their claims for the three years? 
These points, however, we only note in passing, as We 
propose to deal more fully with the position of the rail 
ways in our next issue. On the whole, the scheme 
appears to be as little objectionable as such an arrange 
ment could be ; but that it should have become necessary 
emphasises the necessity which is incumbent upon 
investors to look carefully for themselves into the 
position and the prospects of foreign States inviting the 
subscription of their capital; for by trusting implicitly 
to the guidance and protection of the financial houses— 
in this case the Rothschilds—they are only too likely to 
suffer in the long run. 
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CHATHAM CAPITAL. 


Tue negotiations which, we understand, are now pro- 
ceeding between the Chatham and South-Eastern 
companies have been the occasion for considerable 
speculative activity in the junior issues of both com- 
panies, and prices have risen in consequence. Whilst 
admitting that large savings are possible if the two 
companies earnestly set about to work in harmony, and 
even, if possible, to work under one management, it 
should not be overlooked that there are many difficul- 
ties in the way of that desirable consummation, which, 
on previous occasions, have been found insurmountable. 
Further, a good deal of the waste that existed not 
many oe ago has ceased, because of the more 

obtained between 
them since Sir Edward Watkin retired from the 
One of the greatest difficulties in the 
way of a fusion of the two companies at present is the con- 
stitution of the Chatham capital account, and the obliga- 
tions it is under, as a consequence of ite poor financial 
We believe that it is intended to avoid, if 
possible, any application to Parliament to implement 
any arrangement between the two companies that may 
be arrived at—firstly, because of the said difficulty en- 
countered in the financial position of the Chatham ; and 
secondly, on account of the serious public opposition 
which would sure to meet any appeal to Parliament by 
increase in 
It is regarded as not at all improbable 
that Parliament would extort from both companies large 
concessions on behalf of the public as the price to be 
Having 
regard to the fact that the maximum powers and actual 
charges of these two lines are the highest in the king- 
dom, such action by Parliament would be likely to 


amicable relations that have 


chairmanship. 


position. 


these companies, having in view an 


their profits. 


paid for its sanction to an Amalgamation Bill. 


entirely annihilate the contemplated benefits of a fusion ; 


so, if possible, an application for new legislation must be 


avoided. 


In consequence of the demand which has lately sprung 


up for the ordinary stock of the Chatham Company, 


the price has risen from 18}, not long ago, to the 
is the highest price 
advance lately shown 
must be regarded as quite an adequate discounting 


current price of 23}. This 
for eight years, and _ the 


of the agreement between the two companies, even 
assuming that a complete arrangement 
arrived at. The estimate of the 


not much more than provide for the deficiency in 
the dividend on the second preference stock. The 
financial year of the Chatham to June 30th last was 
a record period in its history, and though by the 
suggested rapprochement with the South-Eastern extra 
protits may be secured, any sum available will have to 
be spread over no less than £11,259,282 of ordinary 
stock. There are further vital questions affecting the 
constitution of the ordinary capital which have 
yet to be dealt with. In 1896, it will be remembered, 
the, company attempted to cancel certain provisions 
in its Acts of 1885 and 1890, whereby it was placed 
under the obligation to redeem by the issue of ordinary 
stock, or stock ranking behind existing preferences, a 
nominal amount of arbitration preference stock, amount- 
ing to £1,1438,000. The House of Lords Committee, 
however, declined to allow this, and, in fact, only 
extended the period for redemption limited by the Act of 
1890 until May 21, 1900. In less than two years, 
therefore, the company had to provide in some way for 
the redemption of the £1,143,000 of arbitration preference 
Stock issued under its Act of 1885 and 1890 by the 
issue of some security rankirg behind its second pre- 
ference. At present nothing has been done to provide 
for this obligation, and presumably the question will be 
raised again in Parliament next year. In the course of 
their decision the Committee of tae House of Lords in 1896 
said that they desired ‘ To express their very strong 
opinion that it is most desirable that the company should 
take into their consideration the whole position of their 
stocks, in order that when they next apply to Parlia- 









































is finally 
Chatbam’s share 
in the profit to be derived from an agreement is put 
by market operators at £40,000, and that sum does 


ment they should be in a position to bring those stocks 
into something like relation to their real value; and in 
order to make it probable that the company will have to 


the Committee will not authorise the raising of more 
additional debenture stock than £250,000.” 
pany had applied for powers to issue a large amount of 
debenture stock, and in their decision it is clear that the 
House of Lords meant to enforce its decree as to the 
general position of the Chatham capital, for the company 
is bound to require further capital powers very shortly. 
In the recitals to the Company's Capital Act of 1896 
there is set out the fact that in 1891 the company intro- 
duced a Bill into Parliament having for its object the 
reduction of the nominal amount of the ordinary capital 


This measure was forced upon the company by the 
House of Lords as a condition of further capital powers 
granted by the Act of 1890, for in the preamble of the 
latter Act it was stated that ‘‘ the nominal amount of 
the company’s ordinary capital is £11,257,782, being 
about four times the amount of the actual value thereot 
at the current market price, and it is expedient in the 
interests of the company and of the public that such 
nominal value should be reduced as nearly as may be to 
the current market value thereof.” It is hardly necessary 
to say that the proposition was strongly opposed by the 
ordinary shareholders, who felt that the reduction of 
the nominal amount would result in a reduction in 
the market value of their holdings; so the proposal did 
not go through, and was, indeed, unanimously rejected by 
the shareholders. But the House of Lords might very 
easily take up the position of insisting that some such 
reconstitution of the capital shall be a condition 
antecedent to the granting of further capital powers, 
and thus the question will have to be faced. Both the 
questions of reducing the nominal capital and redeeming 
the £1,143,000 of arbitration preference stock have 


been deliberately disregarded by the board of the ° 


Chatham Company on account of the injury the com- 
pany would suffer from any attempt to put them into 
execution. 

But such a course is only postponing the evil day, 
unless the House of Lords decided to depart from its 
previous determination, which, judging from the decision 
given in 1896, is very unlikely. With the existing 
obligations hanging over the company it must be obvious 
that the position of the ordinary shareholders is very 
precarious indeed, and the most favourable arrangement 
with the South-Eastern can go a very short way to 


apply to Parliament in that sense within a limited time ' 


The com- _ 


from £11,257,782 +o £3,750,594, that is by. two-thirds, | 


compensate for the injury that would result to the. 
interests of the Chatham ordinary shareholders if the ‘| 


House of Lords’ behests are carried out. 


THE METROPOLITAN ELECTRIC LIGHTING 
COMPANIES. 


WE referred last week to the almost scandalous terms 
the shareholders of the Metropolitan Electric Suppl 

Company, Limited, had to submit to in order to get rid 
of the burden of their founders’ shares. Taken atthe 
current market valuation, the price paid represented a 
sum of £123,750, or nearly 20 per cent. on the paid-up 
capital of the company. The case, however, is not alone, 


to carry on the business of electric lighting in London. 

The House-to-House Electric Lighting Company, 
Limited, took the matter in hand at an early stage in its 
career, having paid out the holders of founders’ shares 
before it declared its first dividend. Yet the cost, 
calculated on the market valuation, was £48,500, or 
nearly 45 per cent. on the previously existing capital of 
£108,305. Proportionately, however, the St James's 
and Pall Mall Company has suffered most from the 
incubus, having retained the founders’ shares long after 
they became entitled to participate in dividends. The 
holders of these shares, upon which £100 was paid up, 
appear to have received in dividends between 1891 and 
1897 no less than £13,926, while the amount paid to buy 
them out was equivalent to £150,000, making a total of 


nor, in fact, the worst among the undertakings formed | 
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£163,927, or about 82 per cent. on the capital of the com- 
pany. The Westminster Electric Supply Company, 
Limited, gave the holders of its founders’ shares an allot- 
ment equivalent toa payment of £138,000, or over 40 per 


showing the sums paid to holders of founders’ shares by 
the companies which have compromised, the calculations 
being made on the market value of the ordinary shares 
allotted at the time the exchange was made :— 





'Total Sums Per Cent. 
Share Paidto | on 
Capital. | Founders. | Capital. 


Amount of 
Founders’ 
Shares. 








i 
108,305 
624/000) 
200,000 
340,000 


£ 
500 
1,000 
100 
500 


} 
4 

House-to-House 48,500 
Metropolitan | 
St. James’s and Pall Mall 


Westminster 


eeeeeere 


123,750 
163,927 
138,000 


2,100 1,272,305 474,177 | 37-27 


No doubt the theory of founders’ shares can be sup- 
ported by argument in certain circumstances. When a 
man is handing over, say, an invention, a new idea, or a 
business mainly built up by his own exertions, there is 
some ground for giving him a right to participate largely 
in any profits that may accrue after providing a fair 
| dividend on the capital supplied to assist in developing 
the business. But these considerations do not apply, 
or only to a very small extent, in the case of the electric 
lighting companies. The 500 founders’ shares of the 
Chelsea Company were allotted one-half to the con- 





tractors, in part payment of the cost of construction, and | 
The 100 £5 shares | 


one-half to the original subscribers. 
of the House-to-House Company were issued to Mr 
Hammond for his services as managing director for two 
years, and as they were exchanged for 80 ordinary and 


| amounted, at the market price of last November, to 


| was a handsome remuneration for his two years’ work. 
Of the 100 founders’ shares of the Metropolitan Com- 

pany, 00 were given in part payment of the purchase- 
' money for one of the companies whose undertaking 
was purchased, and the other fifty to directors and 
others who took part in the formation of the company. 
In nearly every other case the founders’ shares have 
been taken by directors or promoters, whose services can 
scarcely have been such as called for the enormous 


| sacrifices the companies have been called upon to make. | 


In the of th lectric c i iginal | ~. ; 
ee OS. ES OT ee original | «ther to another company or to the Local Authority, 


subscribers for the ordinary shares would no doubt have 
made a very good bargain had they sold out at the 
| highest prices reached a few months ago. So far as the 
| dividends are concerned, however, the average return 
has not, so far, amounted to a very large percentage, 


and in any case, the existence of the founders’ shares has | 


seriously discounted the future prospects of the under- 
takings, from the extensive watering of capital to which 
it has given rise. 
| lesson in the necessity of carefully examining the articles 
of association of any company appealing for subscriptions 
which issues any part of its capital in the form of 
founders’ shares. 

Only two electric lighting companies serving the metro- 
polis now remain thus saddled. These are the Chelsea 
and Notting Hill Companies, and as neither have yet 
paid dividends at high enough rates to admit of participa- 
tion by the founders, the shareholders would do well to 
make terms with them if a reasonable agreement is 
suggested. 

While upon the subject of electric lighting companies’ 
shares, we may remind readers that a few months ago 
we made some suggestions upon the question as to 
whether the market values then current were too 
high. One of these was the danger of competition 
to which the companies are exposed, and this has 
received illustration in the debate which took place 
in the House of Commons on Tuesday last. That 
resulted in the affirmation of the principle that local 
authorities are not precluded from undertakin 


the supply of electric light in the areas under their | certainty of the course of exchange, 


control by the fact that a Provisional Order has already 


cent. on the paid-up capital. The following is a statement 








The case is, therefore, a further | 





been granted-to a privatecompany. The decision in the 
case of Marylebone and Bermondsey has apparently 
caused some alarm among shareholders, and a consider. 
able fall has occurred in market prices this week. That 
however, is merely the culmination of a process that has 
been going on for some time past, and which, in the cage 
of the Metropolitan Company, was accentuated by the 
disastrous bargain made with the holders of the founders’ 
shares. 

Altogether a very considerable fall has taken place in 
market valuations, the extent of which can best be 
shown in tabular form as follows :— 





—— 


| Nomi- 


























Market Values. 
nal 4 se 
| Value |A™."* Hig’st thisYear.) Present. 
of | share|—, v: — 
| Shares |° | Per | Total Per | » 
Quoted. Share.| *°* |Share,| Total. 
| aaa Le tool 
Char.Cross & Strand} 150,000 5 15 | 450,000 12 | 360,000 
Do 43% Pref...|100,000' 5 6% 121,250 64) 120,500 
PRN ccvcnseene /170,000 5 124 | 412,250; 8 | 272,000 
City of London....| 500,000; 10 31 1,550,000; 244 |1,225,000 
Do 6% Pref ....| 400,000; 10 183 | 755,000) 154 | 620,000 
County of London} 
and Brush ....,300,000 10 | 164 | 483,750) 124 | 375,000 
Do 6% Pref....|200,000, 10 16} | 325,000) 15 | 300,000 
House-to-House ..| 78,305 5 | 114 | 185,974 84 /| 133,119 
Do 79%, Pref....| 50,000 5 | 12}! 122,500 10 | 100,000 
Metropolitan ....}624,000 10 21? |1,357,200} 144 | 904,800 
Notting Hill ...... 64,520 10 204 | aa 174 , 112,910 
| St James’s & Pall 
re 159,900 5 193 | 623,610, 16 | 511,680 
Do 7% Pref....| 100,000, 5 11 | 220,000; 94 190,000 
Westminster ...... ;599,500 5 183 1,498,125) 14 ‘1,118,600 
| 8,216,925) 6,343,609 


| The ations are bas n the number of shares 
20 preference shares for each founders’ share, the bonus | The calculations are based upon the =o 


| officially quoted, excluding the partly-paid issues of the 
| £48,500, which, if Mr Hammond had kept the shares, | City of London and County of London and rush 
| Provincial companies. 


There is a disposition in some quarters to complain of 


| the attitude the House of Commons has assumed, the 


contention being raised that if a company is providing 
an efficient service in its area, it ought to be protected 
from rate-aided competition. Such a contention, how- 
ever, will not hold water when the terms of the [Electric 


| Lighting Acts, and the debates which took place upon 


them, are considered. The capital of the companies 
was raised upon the distinct understanding that a second 
Provisional Order might be granted for the same locality, 


the object being the desirable one of preventing the 


‘establishment of a monopoly detrimental to the public 
| interest. 


And those who buy shares at inflated prices, 
ignoring such important and easily-ascertained facts, 
have only themselves to blame if they incur loss. 
The outcry about rate-aided competition is probably 


| due largely to the market speculation, which forced up 


prices to such an extent ashort timeago. That the infla- 
tion was preposterously overdone is now becoming more 
and more apparent. 





THE FOREIGN TRADE OF CHINA. * 

A very hopeful view of the future of Chinese trade is 
taken by Mr F. E. Taylor, the Statistical Secretary of 
the Imperial Maritime Customs, in his report for 
the year 1897. That was a year, he tells us, during 
which the trade of the country had a number of serious 
difficulties to contend against. It opened with large 
stocks on hand, and import business was early hamper 
by a falling exchange. ‘‘The temporary return 0 
confidence brought about by steadier rates — 
the early summer was soon destroyed by = 
phenomenal decline which commenced in July ap 

lasted till September, bringing severe losses =“ 
native buyers, and involving some of them in bank- 
ruptcy. The uneasiness caused by the startling events 10 
the North, combined with a scarcity of silver, partly - 
to the withdrawal of Japaese yen, and with the uD 
practically put & 
stop to all import business during the autumn 
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winter months.” Yet, notwithstanding all those 


obstacles, the value of the imports exceeded, though 
only very slightly, that of the previous year, when the 
highest recorded figures were attained, while the exports, 
expanding much more vigorously, also topped all previous 
records. The increase in the imports, as will be seen 
from the following statement, amounted to 238,631 
Haikwan taels, and that in the exports to 32,658,600 
taels, and that there should have been this growth under 
such disadvantageous circumstances Mr Taylor regards 
as ‘‘a most satisfactory proof of the sound basis upon 
which the foreign commerce of China rests, and striking 
evidence of the expansion which will follow improved 
means of communication ” :— 


Imports (less 


Re-exports). Exports. Total. 
Hk. Taels. Hk. Taels. Hk. Taels. 
1897 .... 202,829,000 163,501,000 366,330,000 
1896 .... 202,590,000 131,081,000 333,671,000 
1895 .... 171,697,000 143,293,000 314,990,000 
1894 .... 162,103,000 128,105,000 290,208,000 
1893 .... 151,363,000 116,632,000 267,995,000 
1892 .... 135,101,000 .. 102,584,000 237,685,000 


It has, of course, to be remembered that during these 
years the sterling value of the Haikwan taels in which 
the values of the imports and exports are stated has 
been falling continuously, and that consequently a part 
of the apparent growth represents only a reduction in 
the standard of measurement. But ‘that there has been 
material expansion in the volume of trade is beyond 
question. 

The direct imports from Great Britain amounted for the 
year to 40,016,000 taels, as compared with 44,571,000 
taels in 1896, thus showing a decline of 4,555,000 
taels, the greater part of which is cotton piece goods 
and yarns. Owing to the circumstances already referred 
to, 1897 was, Mr Taylor states, the worst year on record 
for the piece goods trade. But granting that, the un- 
pleasant fact remains that while the imports of cotton 
piece goods from this country fell off, those from the United 


States and Japan increased ; and thatas regards cotton | 


yarns, a decrease of over 2,000,000 taels in the imports | 
from India was accompanied by an increase of 4,000,000 | 
in those from Japan. Most of the other chief imports 

showed a decrease in 1897 as compared with 1896; | 
but kerosene oil and sugar constitute prominent excep- | 
tions, the value of theimports of the former having risen | 
from 9,083,000 taels to 13,299,000 taels, and of the 
latter from 7,002,000 to 10,226,000 taels. The bulk of | 
the kerosene is still derived from the United States, but 
year by year an increasingly large proportion of the 
supplies are being drawn from Russia and Sumatra. 
‘To go back three years for purposes of comparison,” | 
writes Mr Taylor, ‘‘ in 1894 the figures were : American, | 
51,670,863 gallons; Russian, 17,500,283 gallons ; 
Sumatran, 534,280 gallons; while in 1897 they were : 
American, 48,212,505 gallons; Russian, 36,924,125 
gallons; and Sumatran, 14,212,278 gallons.” 

On the export side of the account the increase is 
spread over nearly all the chief items except tea. But 
even of the tea trade, which has been dwindling year by 
year under the competition of India and Ceylon, Mr 
Taylor speaks hopefully, and as being interesting to con- 
sumers as well as producers and merchants, his comments 
are worth quoting :—‘‘ It may not be generally known,” 





he writes “ that the most delicate and highly-prized teas | 
from India and Ceylon are grown in the higher altitudes | 
and are produced from plants of Chinese origin. The bulk | 
of the tea exported from India comes from the plains, and | 


is the product of the indigenous plant which grows as a 
forest treein Manipur—attaining in its wild state a height 


of 30 feet—and which will not flourish except at low | 
The teas made from the leaves of these | 
plants yield a strong liquor, and they are consequently | 


elevations. 


economical in use. But they are certainly unwholesome, 
and they lack altogether the delicious aroma of the teas 
grown at higher altitudes from Chinese plants. They 
can be placed on the market at low prices, because the 
tea estates are so large that the quantity of leaf to be 


dealt with makes the use of machinery profitable, and 


even necessary. The essential difference between the 
Process of manufacture in India and Ceylon and in 
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China is that the teas are packed within 24 hours of the 
leaves having been plucked, which would seem to be 
impossible in this country under present conditions. It 
has been stated recently that the peculiar excellence of 
fine China teas would be ruined by the adoption of 
Indian methods. This maybe true of fancy teas for 
exhibition, but is certainly not true if applied to ordinary 
fine teas. Not being an expert, my opinion is of little 
value, but I may be permitted to say that I have been 
unable to procure in China tea of such delightful 
fragrance and digestibility as some I have tasted from 
Darjeeling and the Kangra Valley—grown ‘from 
Chinese plants but manufactured by machinery. I 
believe that the experiment commenced at Foochow, 
and shortly to be imitated at Hankow, will, if sufficient 
leaf can be procured close to the factory, eventually result 
in a success which will encourage the adoption of similar 
methods in other centres of the tea industry, and will 
regain for this important trade a large measure of its 
former prosperity.” 

Nor is it only in tea manufacturing that efforts are 
being made to adopt new processes or to create new 
branches of industry. ‘Cotton mills and silk filatures 
are,’’ Mr Taylor reports; ‘‘ increasing in number, and, in 
most cases, giving satisfactory results. Establishments 
for preserving the albumen and yolks of eggs are flourish- 
ing at Wuhu and Chingkiang, while Hankow has 
started a match factory, and Shanghai expects the new 
company which cleans feathers by machinery to have 
a successful career There is every reason to 
believe that an era of industrial enterprise has com- 
menced which will have far-reaching effects on the trade 
of this country.” 


BUSINESS NOTES. 


The Mutual Reserve Fund Life Association. — The 
Mutual Reserve Fund claims to be the largest associa- 
tion transacting life insurance business on the assessment 
principle in America, where the system is still common 
and was popular, and it can, we believe, sustain the 
same proud boast with regard to England, although the 
volume of its business in this country is but small. 
There will, fowever, always be many who are attracted 
by the promises of the benefits of insurance at a very 
substantial reduction on the usual rates, and some who 
lack sufficient discrimination to understand the fallacies 
and risks on which the specious system is based. On 
this side the Atlantic insurance authorities have to a 
man condemned the assessment system, and also the 
methods employed by the companies practising it; they 
will, doubtless, now be pleased to learn that their views 
are to a large extent shared by the superintendent, 
examiner, and assistant actuary of the United States 
| Insurance Department, whose report on the Mutual 
| Reserve Fund Association for the year recently ended 
| has just been published. The superintendent starts 
| by proving that one-third of the members—the older 
| policyholders—have been, and still are, paying inadequate 
| premiums, i.e., they are preying upon all later and new 
|entrants, and suggests that this should be remedied 
| without delay. ‘It is apparent,” he says, ‘‘ that during 
| the earlier years of the association’s existence absurdly 
inadequate premiums were collected from the older 
members, while from the persistent younger members 
it appeared from the Assistant Actuary’s report that the 
premiums collected were adequate, measuring the same 
by the tabular mortuary cost. This is but another 
instance of lack of knowledge of the elementary prin- 
ciples of life insurance displayed by the earlier manage- 
ment. With inadequate premiums collected in the earlier 
|years to 1889, when the first increase of rates 
|took place, every death loss whic. occurred dis- 
proportionately depleted the funds of the association.” 
| He then goes on to deal with certain misleading com- 
parisons contained, presumably, in the prospectus. ‘ I 
consider it,” he writes, “ proper to call attention, by 
way of criticism, to that which, in my opinion, has 
caused many of those becoming members of tnis asso- 
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ciation to fail to comprehend the nature of the contract 
they received. I refer to the comparative showings 
issued six times each year by the association to its 
policy-holders when levying its bi-monthly calls, and 
which contrast the relative cost of a two months’ 
renewable term policy with rate at age of entry given 
for fifteen years, with the level premium rate upon a 
policy for whole life at corresponding age and paid for 
the same period—fifteen years—and having ascertained 
the difference, publish it as the excess cost of the latter 
plan, thereby indicating the amount saved by the former. 
Nosuch comparison should be made by the association, and 
the Department recommends its discontinuance in the 
future for the reason that same cannot with equitybe made.”’ 
Another point to which attention is called is the suggested 
hint of bonuses to come in the shape of bonds or bond 
statements, ‘‘the supposed benefits to be derived from 
which were substantially abolished by an amendment to 
the constitution adopted in 1888.” It is worth noting 
in this connection that such bonds as have been issued 
are all held by the old policy-holders, who are now 
indebted to the association for some £16,000. To quote 
the superintendent : ‘‘ Thus it is made most apparent 
that the equity which should be maintained in a mutual 
insurance corporation does not exist, as between the so- 
called classes of the association.” It is but fair to add 
that the association is declared solvent without reserva- 
tion, but the above facts, together with a reminder of the 
all importance of a continual influx of fresh blood, are 
well worthy the consideration of those who may feel 
attracted towards the assessment principle. The 
technical and practical objections to the plan have been 
set out so often in these andother columns that they need 
not be entered into here again, but one point has been 
proved conclusively. Noordinary level-premium insurance 
company can thrive without new business, but it can at 
least die an honourable death ; to an assessment company 
a falling off in the number of new young lives means 
absolute disaster, and to its policy-holders a loss of the 
benefits to some extent paid for. The new comers have 
to pay the claims on the older lives in the hope that in 
due course others will spring up their turn to pay for 
them. Asa gamble possibly the risk is worth taking, 
but the payment of the stake-money can hardly be called 
an insurance. 


. 

Vendors’ Shares.— We have referred upon more than 
one occasion to the disadvantages under which investors 
generally — and particularly investors in mining 
ventures—have often been placed owing to their hold- 
ings being in partly-paid shares, while the market has 
been ‘‘ made” in the fully-paid vendors’ shares. It 
frequently happens that a good deal of virtue is claimed 
for the vendors of new enterprises, that taey are showing 
their faith in the value of the properties offered by 
accepting the whole or a large part of the purchase 
consideration in fully-paid shares. But in very few 
cases is any stipulation provided that these vendors’ 
shares are to be held for any fixed period, and as the 
process of ‘‘ making a market ”’ has been industriously 
cultivated, it is quite a common experience for the outside 
holders of partly-paid shares to find it impossible to 
vealise until the vendors’ shares have been unloaded. 
Such a state of things is, of course, extremely unfair to 
the investing public, and we are, therefore, glad to 
observe that the Stock Exchange Committee has at 
length decided to deal with the matter. At their 
meeting this week the Committee passed the following 
addition to Rule 133, subject to confirmation on Monday 
next :—‘ The Committee will not fix a Special Settle- 
ment day for bargains in shares issued to the vendors, 
credited as fully or partly-paid, until six months after 
the day fixed for the Special Settlement in the shares 
subscribed for by the public.”’ It was further resolved 
that the addition to the rule should become operative in 
the case of all companies registered on or after October 
1st next. The Stock Exchange Committee has certainly 
taken a step in the right direction, but is there any good 
reason why the reform should be delayed for over three 
months ? 


l 





The Working Expenses of American Railr. oads.—Com. 
menting upon the fact that recent returns of the earnings 
of American railroads have shown a marked increase in 
the proportion of operating expenses to net earnings 
Bradstreet’s states that while this is no doubt in some 
measure due to rate cutting, yet “it is claimed by rail. 
road‘authorities that severe as the cutting is it is con- 
fined to a limited proportion of the total amount of 
tonnage which the railroads of the country have moved 
since the beginning of the year, and that the magnitude 
of their local business, in regard to which competition jg 
not a factor, is such that very little effect has been pro- 
duced upon the total net earnings by the demoralisation 
of grain rates and through tariffs generally.” A far 
more efficient cause of the increase in expenses is, we are 
told, ‘‘the tendency which railroad managers are exhibit. 
ing to take advantage of the abundance of business, and 
the large earnings in excess of fixed charges and diyj. 
dends, which enable them to expend considerable sums 
upon the physical improvements of their properties. It is 
frankly confessed that during the difficult years between 
1893 and 1897 in & very great many cases the railroads, 
to use a vernacular term, were ‘ skinned,’ that is to Say, 
necessary repairsand improvements were omitted or post- 
poned in order to maintain interest and dividend payments 
with due regularity. Consequently the present oppor. 
tunity to make amends for such enforced economy has 
been eagerly embraced.” Pretty frequently of late we 
have pointed out that there was this lee-way in the 
matter of betterment expenditure to be made up, and | 
that for this reason the growth in net earnings ought 
not to be expected to keep pace with that in gross receipts. 
And the mattar is an important one to keep in mind, as 
there has been, and still is, a disposition on the part of | 
operators to force up prices by means of very optimistic | 
predictions as to the effect of growth in traffic upon | 
dividends. 








Indian Opinion on the Currency Proposals. — We | 
referred a fortnight ago to the remarkable absence of 
telegraphic information regarding the reception of the 
Government’s currency proposals in India. Now that | 
the mails are bringing in the newspapers published in 
the country and other sources of information, there can 
be no doubt as to the trend of opinion on the spot, par- | 
ticularly with respect to the ‘ redundancy” argument. | 
A memorial addressed to the Indian Currency Com- | 
mittee by the Madras Chamber of Commerce contains | 
the following :—‘‘ The Chamber is astonished to find that | 
in the face of what has occurred during the last two) 
years, and especially during the last six months, namely, 
the extreme stringency of the money market and the/ 





| 
universal outcry and demand for the adoption of measures | 
to relieve this stringency—the Government of India | 
should now put forward proposals involving the imme: | 
diate withdrawal of ten crores of rupees from the| 
currency, of which six crores are to come from | 
the outside public. The Chamber cannot under- 
stand how Government has failed to see that 
carry out such a scheme would in all probability 
cause a most serious financial crisis and widespread 
ow It seems to the Chamber that the dominant a | 
throughout the whole of the Government despatch ot | 
March 3rd is that the volume of the currency must D 
made to be consistent with a 1s 4d rupee, and that if it 
is not consistent with this it is redundant and must 
contracted. But the Chamber ventures to think thats 
‘sounder argument is that the volume of the currency 
must be consistent with the requirements of trade . 
the prosperity of the country, and to endeavour 
secure a 1s 4d rupee at the expense of these wo : 
be an unwise and fatal policy.” Another expression 
opinion comes from the Bombay Native Shares, 

and Exchange Brokers Association, addressed oS 
| Right Hon. Sir Henry Fowler, as chairman of the 
——— ee 
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mittee. This body considers that the assumption by the 
Government that by the combined effect of great strin- 
gency of money and curtailment of currency, they will 
not only be able to maintain the rupee at 16d, but will 
induce a flow of gold into the country, arises from a 
serious mistake. They assert that ‘‘ Stringency of money 
has absolutely nothing whatever to do in the determin- 
ation of exchange with India. Stringency could only be 
relieved by the import of foreign capital; and who will 
venture to remit capital to this country without the 
assurance of its return without loss?’ After adducing 
arguments in support of the contention, the Association 
conclude their appeal as follows:—‘t The experiment 
of the Government of India is bound to fail, for the 
hypotheses and reasons on which it is based are wrong ; 
but whether it succeeds or whether it fails, the period 
during which the experiment lasts will be one of great 
tribulation to this country, and will spell ruin to all 
existing industries. The promotion and carrying out 
of all enterprises will remain in suspense, the credit of 
the Government paper will sink to the lowest depth, 
and no trade could be carried on profitably under the 
chasm created by melting down 200 millions of rupees.”’ 


The Commerce of the Congo Free State —During the 
past four years there has been a noteworthy expansion 
of the trade of the Congo Free State. In 1893 the 
value of the imports of foreign merchandise amounted 
to only £300,600, while for 1897 the total was £698,300. 
Similarly with the exports there is an increase in value 
from £367,100 in 1893 to £887,300 in 1897. And 
nearly the whole of this development has been in the 
trade with Belgium. To Belgium the exports increased 
from £127,400 in 1893 to £515,300 last year, while in the 
same period the imports from Belgium rose from 
£176,900 to £650,900. It is, of course, right and proper 
that belgium should gain most from the opening up of 
the territory she is exploiting, but it might have been 
thought that British trade also would have derived 
some advantage from its development, and it is not 
satisfactory to find that instead of showing an increase 
the value of our imports from and exports to the Congo 
State was less in 1897 than in 1893. In another 
respect also the relations of Belgium with the State are 
improving, for whereas in 1893 the revenue receipts 
amounted to only 33°4 per cent. of the expenses of 
administration, in 1897, owing to the increase of the 
revenue, they amounted to 68:2 per cent. But this 
result has not been attained without causing serious 
complaint as to the burden of taxation. 


Rand Gold Production.—For the month of May the 
total production of gold from the Witwatersrand district 
amounted to 344,160 ounces, comparing with 335,125 
ounces in the preceding month, and 245,305 ounces in 
the corresponding month of last year, and thus showing 
an increase of 9,035 ounces in the former case, and of 
95,855 ounces in the latter. For the five months of the 
current year the output of the precious metal from the 
district has reached 1,616,993 ounces, being 480,091 
ounces more than for the corresponding period of last 
year. The results for the five months, with the usual 
comparisons, are shown in the subjoined table :-— 





1898. 1897. 1896. 1895. 

Ounces Ounces. Ounces. Ounces. 

January........ 313,826 209,832 148,178 177,463 
February ...... 297,975 211,000 167,018 169,296 
March vhbkesk's 325,907 232,067 173,952 184,945 
IPE 335,125 235,698 176,707 186,023 
| 344,160 248,305 195,008 194,580 
1,616,993 .. 1,136,902 860,863 .. 912,307 


Allowing for the extra day in May as compared with 
April, last month’s total is less favourable than some of 
its predecessors. Indeed, the increase is much more 
than accounted for by the addition of the Driefontein and 

binson Deep mines to the list of producers. The 
results obtained from Langlaagte Estate, Knight's, and 
Simmer and Jack exhibit substantial gains; but in the 
majority of instances decreases are shown, probably 
Owing to labour difficulties. The yields of the principal 
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May | Apl. | Mar.| May | Apl. | Mar. 


Ozs. | Ozs. | Ozs. | £ | §£ 
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| | «2 
ee 6,561, 6,120\ 5,712 13,276) 12,617 
Balmoral .............. 1,633) 2,045, 2,425, .. | * | 1,107 
 aceiecccnee. 7,949} 8,115! 8,227 19,763) 20,639) 20,429 
Buffelsdoorn .......... 2,863) 2225 2902, .. | .. | 
Champ d'Or .......... 3,079) 3,621} 2968 .. | 2. |. 
City and Suburban...... 11,510) 11,496) 11,030; 18,893) 18,620) 17,326 
Consolidated Main Reef 3,658 3,677) 2909 .. | .. | .. 
Crown Deep............ 12,945] 12,632) 9,718 16,100 13,800, 10,700 
Crown Reef ............ 11,140} 11,431) 12,080 20,497) 19,977) 22,656 
Driefontein ............ .7,422} 1,509) .. oo Se PS 
Durban Roodepoort ...., 6,290) 6,228) 6,341) | weil 
Rs cench onus 1, © eee al oe 
Ferreira 13,045| 13,696 12:299 


| ". | 30,481] 27,890 
13,277} 13,124) 10,774) 23,100) 22,300! 21,101 
Geldenhuis Estate...... , 10,697) 10,554; 10,743, 


ee 


Geldenhuis Deep 


eeeeee 














-» }21,111) 20,838 
Geldenhuis Main Reef... 673; 329) 932 1844/1179) 241 
George Goch .......... 2,506] 2,737) 3,007; .. | .. | ss 
Ginsberg ...........0.. 3,044) 2,875] 2,591| 5,937| 5,666) 4.751 
Glencairn...........+-. 6,430} 6,747| 6,958) 9,317} 10,040| 10,264 
Henry Nourse.......... , 8,316) 8,262) 8,308) 17,633) 17,646) 17,452 
Johannesburg Pioneer ..| 4,076; 4,086) 4,105) .,. CEA 
Ne sxc: ds cae vin'anoriie | 1,552) 2,580 2,798) ws ea ‘3 
SE sb-nacnscacdans | 6,009) 5,398) 5,073) 6,750) 6,750| 5,370 
Jumpers Deep.......... 7,911) 7,313) 5,012} 6,750) 6,500! 1,300 
Knight’s ..............-| 6,511) 5,656) 5,476) 7,100) 5,400! 4,400 
RIB a cccacsetseel 4,114) 4,124) 4,216) 4,157) 3,000) 
Langlaagte Block B ....| 4,303} 4,434 4,927) .. | .. 
Langlaagte Estate ...... 12,014, 11,191/10,191; .. | .. 
Langlaagte Star ........ | 2,373} 3.114) 3,498) Poe pee 
May Consolidated ...... | .. | 8131) 7,860) .. | 12,985/12,213 
Meyer and Charlton .... 4,003) 3,936] 3,895) 5,663/ 5,706) 5,596 
DO COUN xa cv evewnes 3,137; 3,048) 2,928) .. 4,382) 4,124 
New Heriot ............| 4,659) 5,806) 5,824) 5,958) 10,221) 8,705 
New Kleinfontein ...... 4,509) 4,443) 4,666 .. | 4,752) 4,370 
New Modderfontein ....| 4,244) 3,840) 3,677) .. | .. | .. 
New Primrose.......... 9,967} 9,653) 9,484) 14,515) 13,470) 12,492 
New Rietfontein........ | 2,161) 2.277 2,087) anech Aue. eee 
New Spes Bona ........ | 1,844) 1,894) 2,122) .. 2 
PE eccensecsuscoeess 5,212) 3,206) 2,868) .. | | 
North Randfontein ....| 1,584 2,225) 2393) .. | .. | .. 
Nourse Deep ..........| 4,891) 4,913) 4,880) 4,500) 5,400} 5,200 
Paarl Central .......... | 2,272, 2059} 2611} .. | .. | «oe 
Porges Randfontein ...., 3,393) 3,541) 3,541) Ba a a tad 
Princess Estate ........ | 2,799) 2,750) 2,720) .. | 1,861) 1,750 
Rietfontein “A” ...... | 4,316! 4,863! 4,737} 6,752| 8,832) 7,566 
i ncernevecesese 18,302) 19,293 19,367) 38,000,37,500) 37,000 
Robinson Deep ........ | Tel $0, “Bee Des | on ck he 
Robinson-Randfontein ..| 2,716; 2,833) 2,696) .. 
Roodepoort Gold........ | 1308 3138 Se). | te 4 se 
Roodepoort M.R. ......| 3,778) 4,092| 3,922! 6,255 6,138) 5,350 
ey | 10,166 10,223) 8,346) 14,700) 13,500} 15,100 
DOIG soos ccccccecss | 1,700} 2,500} 2650 .. | .. ie 
Simmer and Jack ...... | 15,536) 14,351) 11,420) .. os bs 
PT puscsveneceses | 3,574 3,649| 3,813) 6,120) 6,528! 6,920 
WOE wetcccnnceeeset 4,357, 4,373) 4,373, .. | 5,300) 3,100 
Village Main Reef ...... | 8,728) 8,030) 5,964) 13,000 12,000; 8,000 
DED cccdonioccceye | 6,076 6,310) 6,243) 12,075, 12,674) 12,987 
West Rand ............ | 3,267) 1,467) 1,770} .. | .. Me 
Windsor ...cccccececce! 2,106, 1,971) 1,844) 3,243, 3,139) 3,027 
WE sanannntvone | =» | 6,823) 6,936) .. | 7,099) 8,452 
Worcester Exploration ..| 2,764) 2,961) 2,674, .. | °* | 4,691 
TOGR D sbctecnesees | 2,017) 1,461) 2,674 t ee 


* Returns not yet to hand. + Loss. 


Trade of the United Kingdom.—The Blue Book giving 
the detailed analysis of our over-sea trade for 1897 has 
been issued this week. It shows, as usual, that the 
totals given in the Monthly Trade Returns, published 
within a week of the close of the year, were marvellously 
close to the adjusted figures. In regard to imports, the 
final return gives the total value as £451,028,960, as 
compared with £451,238,683 estimated in January, 


while the exports were estimated at £234,350,003, and the 


adjusted total is £234,219,708. There was thus a small re- 
duction in each case, but, on the other hand, the re-exports 
were under-estimated, the figures having been raised from 
£59,833,677 to £59,954,410. Inthe aggregate, the total 
trade of the United Kingdom was valued in January at 
£745,422,363, and in the final returns it is given at 
£745,203,078, a difference of only £219,285. The only 
other feature of the analysis which has not been pre- 
viously dealt with is the statement showing the share 
which the principal ports had in dealing with the 
shipping trade. London received a considerably larger 
proportion of the imports than in preceding years, but 
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Tee | 
Bh bare | the exports were smaller than in 1896, though they DEBTOR. 

s et | largely exceeded the total for either of the three previous June 16, 1898. June 9, 1898. June 17, 1997 
ha te sf years. There was a falling off in both imports and Capital of the Bank....... . 182,500,000 eo . 182,500,000 0 .. 182,500 ME 

ey exports at Liverpool, the Tyne ports, and Southampton, | Profits in addition os 0 
| E while Hull and the South Wales ports had increases on 1857) ono -n--n--------, 8,002,515 54 .. 8,002,513 54 ..  go02m5 54 
1a ae both sides of the account. a eee ++ 22,105,750 14 22.105 
hi Pt Reserve of landed property 4,000,000 0 .. 4,000,000 0 °° <00 * 
hy : Ss . | Special Reserve............ 8,407,444 16 .. 840744416 3° ge 
ka |} The Skilled Labour Market.—The Labour Depart- | Special Reserve ............ Sees 6 3A IS S244 
aia | ment of the Board of Trade reports that apart from the Interest on securities trans: fad +¥1627,525,830 9 
bite i industries affected directly or indirectly by the stoppage | pank notes to order,’ re- v825,690 59 .. 17,975,594 85 .. 17,060,995 55 
Es i in the South Wales coal trade, the returns indicate re ente Pevable at sight. . 15,748,395 34 .. 14,788,819 58 .. 17571570 21 
. 5 e ; y acco e 
ihe th: some improvement in the state of employment for eee 218,467,921 15 .. 207,260,508 95 .. 195,483,668 34 
inate : urrent accounts, Paris.... 394,528,750 57°. 4210171515 * 396,293 
Peery skilled labour during the month of May, In the 116 Do branch banks ...... 72,191741 0 72.277/695 0 7. “Mazen 
Lhe. trade unions making returns, with an aggregate | Dividends payable ........ 1,318,575 25 1,373,045 25 .. 1,431,156 99 
hs ° aro > ADK 9 4 Discounts and sundry inte- a 
aes membership of 467,962, 12,425 (or 27 per cent.) were reste... es. veesevee 1072547 84 ., 10316639 2 .. 0001519 19 
tiie! reported as unemployed at the end of May, compared a Snes ia ioe saidiaiahian - 

.F ie } with 2-9 per cent. at the end of April, and with 2°3 per | sundries 2.00000 ....0..02.. 33,787,588 71 >. 37.222,110 29 oxpssne 
ae icie cent. in the 113 unions, with a membership of 460,689, ait ee Levee 4,619,641,924 52 ..4,649,476,177 24 ..4,578910857 B 
ue ger from which returns were received for May, 1897. cuuseven 
Hey a Changes in the rates of wages of about 139,700 work- ’ 

See bu e : a : . : Cash in hand and in branch f c f 2 ‘ 

le ab ‘ people were reported during May, of which number banks .........+++.+++++3)110,064,863 41 ..3,107,291,333 59. .3,226,733514. 39 

Cut a 131,400 received advances, and 8,300 sustained Commercial bilis overdse -- 647,405 95 .. 42,907 95 .. 60.395 10 
: é 7 ° . . . . LO TCcle 1118 discour . 

: Li) : decreases. The increases were mainly in the building | ~°"\n'Pari: a 


trades (15,745), coal mining (94,419), and the metal, 
engineering, and shipbuilding trades (20,074). The net 




























involving 16,638 workpeople. Thirty-three disputes 
took place in the building trades, 6 in coal mining, 8 in 
the metal, engineering and shipbuilding trades, 3 in the 
textile trades, and 6 in other industries. Of the 47 new 
and old disputes, involving 8,686 workpeople, of which 
the settlement is reported, 20, involving 3,216 persons, 
were settled in favour of the workpeople ; 5, involving 
1,150 persons, in favour of the employers; while 22, 
involving 4,320 persons, resulted in a compromise. 


eS ee eee ae 417,930,264 0 .. 407,169,153 0 .. 355,627,380 0 
. . Advances on deposits 
it : result was an increase estimated at about 94d per head pi tl, acetic: 2,500 0 92,000 0 .. 913,000 0 
Mt 2 in the weckly wages of those affected. Changes| Doin branch banks ...... 172,200 0 108,400 0 .. | 3,395,800 0 
A } . J Do in public securities 169,106,578 60 167,593,650 59 162,162 
ie SEEM. ffecting 5,125 workpeople, or less than 4 per cent. of ‘Soetets bean... sana * croteons oo °° {ORIG S 
. re atiec g VJ,1Z } I » f ar p . Do by branch banks...... 216,500,118 O .. 219,152,932 0 192,134,027 0 
; ee the total number, were preceded by strikes. Changes | Advance to the State (Gon 
as ee affecting 9,300 workpeople were arranged under sliding Gove March 29, 1878) -.--- 180,000,000 0 .. 180,000,000 0 .. 140000000 0 
Ps ty , . . . iove ent stock reserve.. 12,980,75 2,980,750 14 12,980 
; ; scales, one affecting 410 by arbitration, and one Do disposable Rear e 99,618,881 93 99,626 236 99 99. 9241 & 
A: affecting 900 by conciliation ; the other changes, affecting | Rentes, lamobilisées (Law mo0o0eee0 © .. 100000000 0 .. lcoouene ¢ 
aa i 123,965 workpeople, having been brought about by | Hote! and furniture of the | ln aan ree 
i) 8 + 4s a atl sa ‘: ca bank and landed pro- 
cite negotiation betwi en employers and workpeople or thei: ceases sco... ‘sae 4 18,320.478 97 18,607.248 11 
J. representatives. Fifty-six fresh trade disputes occurred namenees ot anemunant -+ 5,136,067 64 5,104,025 84 118,54 9 
y . 7 ° ‘ smploy of the special re- 
uy | in May, 1898, involving 9,718 workpeople. The corre- | Berve ous s.. arate 8,407,444 16 8,407,444 16 8,407,444 16 
HIE | sponding number of disputes for April was 44, involving | 5¥™4es ---------+--+++++ 36,494,989 28 29,688,222 10 2.538177 41 
130,528 workpeople, and for May, 1897, 101 disputes, eee 4,619,641,924 52 ..4,649,476,177 24. ..4,578,912,857 
| 
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Treasury bills 
Commercial bills, branch 


week, exhibits the following changes :— 


in Paris not yet due .... 244,264,543 344 .. 293,918,623 91 


- 220,819,153 4 


The above return, compared with that for the preceding 


INCREASE. Francs. 
ORO DODD an vescbarareianessnpesesscende 11,207,413 
Reidiwks see dee beds sabeb sete ays seas cabs seer eee 2,773,530 

DECREASE. Francs 
EL Suitekncted 6s0nnenn dene nessarnenteh > 11,203,535 
IED scnbseédbnsdsebebaiatesweoseese 26,574,719 
I its eles Sie oe heeds nt ckiindaaseee 34,890,469 


The London exchange, after declMing to 25f 244¢ at 
the lowest, has recovered during the last two days to 
25f 26c. Private discount is firmer, at 1) to 1} per cent. 
No movement of gold with foreign countries has taken 
place, but a little has come from the circulation. The 
cash to-day and last week was made up as under :— 


————June 16, ——JIune 9—— 
Francs. £ Francs. 
Gold ..1,875,299,212 = 75,011,968 .. 1,873,413,325 = 74,936,535 
Silver ..1,234,765,651 = 49,390,626 .. 1,233,878,008 = 49,355,120 


—_—_—— 
OO 


3,110,064,863= 124,402,594 .. 3,107,291,555 124,291,655 


The following were the making-up prices to-day of 
shares and stocks with a fortnightly account :—Danque 
de Paris shares had gained 13f, at 950f; Suez 30f, at 
3,630: Ottoman Bank 20f, at 563f; Meridional of Italy 
Rails 5f, at G80f; North of Spain shares 5f, at 60f; 
Saragossa 2f, at 117f. Chinese Fours had improved 25¢, 
at 106f; Brazilian Fours 55c, at 53f 80c; Egyptian 
Unified 35c, at 108f 75c; Preference 9c, at 104f 750; 
Italian Fives 30c, at 93f 5¢; Russian Threes 50c, at 
96f 20c; Turkish “D” 95c, at 22f 55c; Portuguese 
Threes 70c, at 18f 70c; Comptoir d’Escompte 13f, at 
585f; Crédit Lyonnais 19f, at 839f. 

Mining shares show no material changes on the week. 





ll 


Copper, 119f 50c, Tharsis, 160f 50c; Chartered = 
pany, 61f; Consolidated Goldfields, L06f; | Trane: 
Land, 31f 50c; Buffelsdoorn, 7f; Ferreira, 630I ; 
Geldenbuis, 148f; Langlaagte Estate, 77f; Randfontem, 
78f; Robinson Mines, 206f 50c; Oceana, 19f; Simmé 










he Wills and Bequests.—The Jilustrated London News 
# : gives the following list of wills proved, with the amount 
Se, of personalty in each case :— 
: 
A £ 
iY i : Mr Thomas Gaisford, J.P., D.L., late of Offington, Sussex 137,488 
Lie ‘i: } Sir Spencer Maryon Maryon-Wilson, Bart., late of 
bye? . UN IND 6.5.0 cdcvcbccnccivncsdactseccoces 114,275 
Sale 3 ; tight Hon. George Henry Charles, Earl of Strafford, late 
Ba BS ee OU MRI on ovina n bo veens eodsesccetc..., 128,377 
eee E * Major William Dransfield, late of Moordale, Ranmoor, 
ay it EL 4s .0bSeruptendtarecaeCbesrewiods biker, 80,076 
Ht ot Mr John Thompson, J.P., late of The Lindens, Peter- 
cet: lt 5 borough SCOHHOHRE SOOO SE SEESEESOSCEEELESE SERS OOS CSCS 80,296 
it f ‘ Mr Henry Weldon, late of 73 Priory road, West Hamp- 
> Me Be stead te eeeeees SHPSb eres eo nnsoees nests seer eresioess 52,406 | 
Dhei h S| Mr Frederick Pontifex, M.A., late of Coomrith, Bodorgan 
mie SRP ONIIIEE 0:0 0:0 on cpscertnehchuebacdncnos tee 41,679 
ei: ; t Right Hon. Henry Charles, Earl of Suffolk and Berkshire, 
phe ; late of Charlton Park, near Malmesbury, Wilts........ 46,586 
ek ; , Colin George Barrett, late of Newmarket .............. 36,397 
~ f Captain Henry Thomas Thornton Salvin, J.P., late of 
a BD Croxdale Hall, Durham ...........cccccccces Walia mile 19,319 
wea Ge ' Major-General Arthur Godolphin Yeatman-Biggs, C.B., ; 
oe ae . late of Simla, India ........... ocvevese cccsccecccess 11,216 
ia} itt 4 Elizabeth Lucy, Dowager Countess of Desart, late of 
+k it : Hampton Court Palace .............. eo eenccccccees 6,224 
fit iy eg Mr — Cock, Q.C., F.R.S., late of 8 Kensington Park 
ae ba : BETES cccccccccccscccoccccccccces 
ers i | g nor énsenadnesce 6,577 
th 
4 t i 4 : r - 
ie Foreign Correspondence, 
Prt ah i Bai 
ee aah ; : 
Beaie as FRANCE. 
eke (FROM OUR OWN CORRESPONDENT.) 
ea Le Paris, June 16 
i i! ; ; a oe of the Bank of France for this week, last 
ee BE week, and the correspondin k 
Pee SL ee , ponding week of last year are as 
9 re fu? + follows :— ; 
9 ae ¥ if } : 
as} | 4 i 








69f 50c. 


ee closing prices were :—De Beers, 692f; Cape 


and Jack, 86f50c; Hast Rand, 119f; French 
39f 50c; Durban Roodepoort, 94f; Robinson Bank, 
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Par. June 16 June 9. 

f f c : @ : a 
Three per Cents. ...... 100 .. 102 60x... 10325 + 010 
Redeemable Threes.... 100 .. 101 674 . 10160 + O 7% 
Three-and-Halfs ...... 100 . 106 aat 10635 + 0 7% 
CT a ait eta niall 100 .. 93 25 9365 — 040 
Austrian Gold 4%.... 100. 102 80 102 70 + 010 
Turkish Fours........ 100 .. 22 624 22 20 + 0 42% 
Egyptian Unified - 100 .. 108 85 8 SB 
Bank of France Shares 1,000 .. 3,580 0 3,600 0 — 20 0 
Banque de Paris...... 500... 90 0 .. 920+ 80 
Comptoir d’Escompte 500 .. 585 0 578 0 + 70 
Crédit Lyonnais ...... 500 836 0 835 0 +10 
Crédit Foncier........ 500 670 O eee .i 
Paris Gas Shares...... 250 1113 0 113 0 —17 0 
eS 500 3,645 0 3,614 0 + 31 0 
Northern Railway .... 500 .. 2175 0 2145 0 + 30 0 
Western Railway 500 .. 1198 0 1199 0 + 8 0 
Orleans Railway ...... 500 .. 1,880 0 1870 0 +10 0 
Eastern Railway...... 500 1,080 0 1078 0 + 20 
Lyons Railway ...... 500 1930 0 ..1915 0 +15 0 
Southern Railway .... 500 .. 147550 ..1474 0 + 150 
South of Austrian Rail 500 .. 173 O / oS ae 
Rio Tintos Ord. ...... 250 . 656 0 660 0 — 40 


The preparations that were being made by the privi- 
leged agents de change on the one hand, and by the 
coulissiers on the other, in view of the proposed reorgani- 
sation of the market for public securities, which was to 
take effect from July lst, have probably been rendered 
unnecessary, for a time at least, by the resignation of 
the Méline Cabinet. The decrees of M. Cochery, 
Minister of Finance, which had been prepared, but were 
not yet published, will presumably remain a dead letter, 
unless adopted by his successor, whoever that may be. 
Among the projected new regulations was one to reduce 
the rates of brokerage from £ of 1 per cent. to ,);, and 
the ayents de change have been holding meetings to fix 
the new rates of commission to be allowed to the 
remisiers, OY canvassers, who bring them business, 
and the percentage to be paid to them on the 
brokerages earned by coulissiers for the legalisation 
of the operations that would be left to the outside 
market. The agents de change are also preparing 
to enlarge the corbeille, or railed off space in the Paris 
bourse, to accommodate the increased number of those 
oflices to be created. The coulissiers, or a certain num- 
ber of them, had also made arrangements io migrate to 
the Brussels bourse when the new regulations came into 
operation. Rumours had, however, already been in cir- 
culation that M. Cochery, in consequence of the general 
condemnation of his scheme, had decided on deferring it 
for modifications. It had been condemned by the Paris 
Chamber of Commerce, the Tribunal of Commerce, 
and even by the Council of State. The pretended 
reform was the subject of discussion at the last 
monthlydinner of the Political Economy Society, and 
of all the speakers only one was found to defend 
M. Cochery’swork. The opinion that predominated was, 
that the monopoly of the agents de change required 
rather to be restricted than extended and strengthened. 
M. Cochery has apparently himself become convinced 
that his work was imperfect, as a decree, dated June 
llth, published this week, appoints a commission to 
€xamine and co-ordinate the reforms realised or in pre- 
paration in the fiseal laws of neighbouring countries, and 
the motive he gives for this inquiry is the necessity for 
improving the financial mechanism of this country. 
Evidently, if the information thus obtained is to be 
utilised in a reform of the bourse legislation, it must 
precede a revision of the French law and not follow it, 
and one may presume that M. Cochery intended to 
postpone the application of hisscheme. In any case, he 
has ceased to occupy the office of Minister of Finance, 
= his unpopular measure will probably disappear with 

m 


_ The Budget of the City of Paris for 1899, which has 
just been laid before the ‘Municipal Council, does not 
bear out the general belief that the financial administra- 
tion of the Radical Municipality is a model for imitation. 
The expenditure is estimated at 6,812,200f more than 
that for the present year, while only an increase of 
709,400f in the receipts is counted on. There are, 

ides, arrears, amounting to about 35 million francs, 
for expenditure in past years authorised by the Council, 
and for which no credits were voted. The contribution 














of 20 millions for the coming exhibition is one of the 
items. The Prefect-of the Seine proposes to meet those 
liabilities by an appropriation of the 19 millions to be 
gained by a conversion of the 1886 loan, by the sale of 
municipal buildings, estimated to produce 12 millions, 
and by an increase of 10 per cent. in the four direct 
taxes, those on house rent, doors and windows, land, 
and trade licences. Those are in reality State taxes, but 
the City of Paris, which collects them, is permitted to 
increase them for its own revenues. 

The following is an abstract of the value of French 
foreign trade in the month of May in the last two years, 


the initial prices of merchandise being the same in the 
two years :— 























IMPORTS. 
a 1x98, ——_—-—_ a 1397, ———_—., 
Frances 2 Frances. £ 
EE  iiiniieintet one 135,058,000 = 6,402,820... 68,690,000 = 2,747,600 
Raw materials...... 200,696,000 = 8,027,340 .. 189,839,000 = 7,593,560 
Manufactures ...... 50,267,000 = 9,010,680... 52,211,000 = 2,088,440 
Totals ........ 396,021,000 = 15,440,840... 810,740,000 = 12,420,600 
EXPORTS. 
punt a —1897. - 
Francs. Francs. é 
rs 58,061,000 = 2,199,440 74,288,000 = 9,971,320 
Raw materials ...... €4,685,000 = 2,587,400 90,041,006 = 8,687,640 
Manufactures ...... 109,730,000 = 4,389,200 172,658,000 = 6,906,320 
Post parcels ........ 16,408,000 = 656,120 14,664,000 == 
Totals ........ 243,879,000 = 9,755,160 .. 852,546,000 — 14,101,840 
The large increase in the imports of food is, of course, 


due to the arrivals of wheat, following the suspension 
of the duty from May 3rd. The increase in money would 
have been greater had the wheat been valued on the 
actual prices, but, as usual, the imports are calculated on 
the average prices of the preceding year. 
imports will certainly be considerably greater in the 
present month, as the duty will be applied afresh from 
July 1st, and importers are hurrying forward their 
cargoes to benefit by the exemption from duty. A return 
issued by the Customs Department shows that in the | 
first decade, or ten days, of the present month the wheat 
imports amounted to 184,398 tons, while at the end of 
that period cargoes of 76,379 tons were being discharged. 
The imports in May from the date of the temporary sup- 


The food 


pression of the duty were 262,025 tons, while 148,387 tons 
which had been bonded in expectation of the suspension 
of the duty, were cleared. On the 10th June there 
only remained in bond, in all the French ports, 3,608 
tons. 

The decrease of 62,928,000f (£2,517,120) in the 
exports of manufactures can only be explained 
when the detailed returns are issued. The loss in 
the first four months of the year was only 8,505,CO0f 
(£340,200), consequently 54,423,000f (£2,176,920) of 
the deficit was in May alone. The Spanish- 
American war may account for the decrease in 
some measure, but not entirely, as the trade with 
America does not form so large a proportion of the total 
French exports of the class. 

The total French trade in the five months of the year 
was 1,860,165,000f (£74,406,600) of imports, an increase of 
220,500,000f (£8,820,000) on 1897. There was an increase 
of 254,613,000f (£10,184,520) in food, and of 4,322,000f 
(£172,880) in manufactures; but a drop of 38,435,000f 
(£1,537,400) in raw materials. The exports, amount- 
ing to 1,376,612,000f (£55,064,480), were 132,950,000f 
(£5,318,000) less than last year. There was a decline 
in all the categories of merchandise—food, 25,341,000f 
(£1,013,640); raw materials, 35,705,000f (£1,428,200) ; 
manufactures, 71,433,000f (£2,857,320) ; and post parcels, 
471,000f (£18,840). 

M. Arthur Raffalovich’s excellent annual, ‘“‘ Le Marché 
Financier,” for 1897-8, has just appeared at the 
Librairie Guillaumin. The volume increases yearly in 
bulk, and contains 890 pages, or 200 more than the pre- 
ceding one. To the chapters on the chief political, 
financial, economic, and commercial events in France, 
England, Germany, Russia, the United States, and other 
principal countries, are this year added Greece, Portugal, 
the Transvaal, Rhodesia, and Australia. The usual 
paper on monetary questions extends to 100 pages, and 
the appendices are useful for reference. That giving a 
summary of the Parliamentary debates in France on the 
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measures for increasing the taxes on foreign securities 
and for reforming the bourse legislation, with documents 
concerning those measures, is especially complete and 
interesting. 


THE ECONOMIST. [June 18, 1898, 

ST 
which will act directly in their favour. It is difficult 
to perceive just how a reciprocity treaty may be nego- 
tiated to the end that some particular interest or interests 
gain without causing others to suffer. In order to obtain 
an advantage something must be given up. In this case 
it would appear to be some of the Pacific coast interests 
versus the Chicago, Omaha, and Kansas City meat 
combine. 

The Kentucky leaf tobacco market has been very 
active. All the burley crop, except in the northern tier 
of counties, has been planted, and is well up. As com. 
pared with Virginia and North Carolina tobacco markets 
those at Louisville and Cincinnati are by far the more 
important, measured by the volume of sales. One of the 
most noticeable features in the tobacco manufacturin 
industry is the gradual getting away from Spanish brands 
of cigars by not only consumers, but, as would naturally 
be inferred, dealers. Word is received from Richmond 
and other leaf markets that practically no registered 
Spanish brands of cigars willbe used by American 
manufacturers of cigars this year. Where sentiment 
figures as strongly as in this instance, producers promptly 
bow to it. Just what will be substituted for the Spanish 
brands is not stated, but the impression prevails that 
plain American names, after the fashion of the Henry 
Clay and other American brands of cigars, will take the 
place of Spanish brands. 

































THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 7. 


There has been a reaction in stock market prices, due 
to lack of support here. London has purchased heavily ; 
in fact, its interest in Americans has constituted the 
principal bull feature. It would seem as if the lower 
tendency were only temporary and in the nature of a 
portion of the natural see-saw, for conditions hedging 
about the market are such as to point to higher prices. 
Rates for money are low, and there is an abundance 
offering. Railway earnings have been excellent, and on 
many of the more important lines continue so. The 
tonnage carried by most of the systems has been such 
as to result in large returns, and the present crop outlook 
warrants a continuance of favourable earnings’ returns. 
These conditions are enough to stimulate the market 
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for Southern, South-Western, Granger and Central- 

_ Western lines, and whatever influence is exerted upon 
these groups of roads reflects itself in returns of the 
trunk lines. The existence of war does not seem to 

‘ have much effect on the stock market. Confidence is as 
supreme as ever in the ultimate success of the American 
cause, and in most instances the word “ ultimate” is 
not even employed. A hard blow delivered at Santiago 
de Cuba and another at San Juan, Porto Rico, are 
regarded as all that are necssary to practically end the 
war. 

The War Revenue Bill has been sent back to the House 
from the Senate, and has been referred to a conference. 
The majority of both conference committees oppose 
the coinage of the seigniorage provision, but the Senate 
committee has been appointed to maintain the integrity 
of the Bill as it left the Senate. It is now thought that 
nearly all the provisions which received the approval of 
the Senate will be retained by the conference 
committees, except that portion which provides for 
coining the seigniorage. On this point the House 
conferees will make a decided fight, and even if they do 
not succeed in eliminating the provision, it is generally 
believed they will be able to greatly modify it. 
Republican and sound money Democratic sentiment is, 
of course, violently opposed to any inflation of the 
currency, which is practically all that the proposition to 
coin the seigniorage means. Unfortunately the 
Populistic Democratic and Republican annexes hold the 
balance of power in the Senate, and it is, therefore, either 
inflation or no war revenue. It is hoped, however, 
that the conferences may make the inflation as mild as 
possible. 

The iron and steel industries show as bold a front at 
this time asever. The Illinois Steel Company has had 
to refuse an order for rails to be delive-ed within three 
months, and the plate mill there has orders which will 
keep it busy for six months. Makers of agricultural 
implements report the demand 25 per cent. heavier at 
this time than in any previous year at a corresponding 
period, and railway car makers announce the receipt of 
orders for large numbers of freight and passenger cars. 
Some of the New England cotton mills have been 
announced to start up in the near future, but not a suffi- 
cient number to indicate anything like a complete revival 
or the pwobability of marked activity in that direction 
in the near future. 

The reciprocity treaty with France has excited the 
emotions of Californian fruit and wine dealers, who are 
naturally pat out at the new arrangement, regarding it 
as a direct sacrifice of some of their interests. On the 

other hand, the large packing houses and cattle interests 
of the country find in the new arrangement something 

















Quite an outcry is being made for cheaper bread. 
This is because the price of wheat has reacted so sharply 
within the last week or two, while the price of bread, 
which had been advanced on higher prices for flour and 
wheat, remains practically unchanged. The singular 
feature ofthe upward and downward movement of the 
price of bread is that no matter how large wholesale 
bakers’ stocks of wheat flour may be, any sharp advance 
in the price of flour has resulted in an immediate upward 
movement in quotations for bread; but when wheat 
prices go down and those for wheat flour slowly drag 
themselves along after, wholesale bakers gravely 
announce they will reduce the price of bread as soon as 
stocks of high-priced flour on hand are exhausted. It 
seems not to have occurred to them to keep down the 
price of bread at the beginning as long as stocks of low- 
priced flour on hand last. But that is another story. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, June 14, 
The Austrian Premier, Count Thun, yesterday in- 
formed the members of the Upper and Lower Houses of 
the Austrian Reichsrath that the Emperor had been pleased 
to adjourn the Reichsrath for an indefinite time. After 
the political events at Gratz, the capital of Styria, the 
Germans were so much less disposed to a conciliatory 
attitude, and the conflicts in Parliament were so bitter 
immediately after the re-opening, that nobody doubted 
a prolongation of the Session must make matters worse 
than they have ever been before. But when last Wednes- 
day a sitting was fixed for to-day, that is Tuesday, it was 
supposed that the Premier would answer the interpellation 
of the Styrian Deputies, and this answer might have 
been followed by the gravest consequences. A change ol 
Cabinet was by no means out of the question. More 
over, part of the German interpellation referred to the 
Bosnian garrison in Gratz, which the population of that 
city wished to see removed, and this part of the answer 
would have been given by the Austrian Army M inister, who 
inthe Delegations has already dropped some sharp words 
on the subject. If one of the unruly Deputies among t 
German parties had told this Minister what he thought 
serious results would have been unavoidable. Everything 
referring to the Army is identified with its highest ct 
the Emperor, and any critical remarks about a portion 
of the Army would have been received as an unparde’™ 
able crime against His Majesty. So perhaps it = 
good for all parties that the Reichsrath did not meet 
again, and the subject remains in suspense. 
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it must be said, did not take serious alarm at this newest 
roof of the hopelessness of Austria’s internal affairs. 
Bat business came to a standstill, and that in itself 
caused a fall of quotations, though it remained within 
narrow limits, and was almost checked to-day by the 
favourable impression of a probable interference of the 
Powers in favour of peace between Spain and America. 
At the same time, the look-out for a satisfactory arrange- 
ment with Hungary in the question of the quota that 
each country has to pay towards the common expenses, 
has become very hopeless. The negotiations for fixing 
the quota which have begun so often, and have always 


ended with a postponement, have once more been broken ! 


off. The Emperor's right of fixing the quota for one 
year when the two countries cannot agree, has already 
been made use of for 1898. The exact basis upon 
which the quota is to be calculated is nearly impos- 
sible to establish. Austria has always based her 
calculation on the number of the population. Hungary 
refuses to calculate by this system, and wishes the 
figures used to be the receipts from taxation. Austria 
agreed to this in principle, but Hungary asks more. 
It wishes to have all taxes left out of the calculation 
that are not levied in both countries equally. In 
this calculation Hungary has all advantages on her side. 
According to Austria’s calculaticns, her share in the 


common expenses would be 614 per cent., and Hungary's | 


share 384 percent. But Hungary refuses to agree to 
this proportion, and the negotiations have again led to 
no result, and will recommence at the end of the month. 
All these difficulties are so protracted that the econo- 
mical condition of the country suffers. The harvest 
prospects are tolerably good for both Austria and 
Hungary. There has been decidedly too much rain in 
both countries, and much corn, though it is in splendid 
condition, has been laid low, and fast becomes mildewy. 
Wind and sun may still repair much of this damage, but 
agriculturists are not so hopeful as they were a week 
ago, all the more because the American harvest promises 
to cause prices to fall. The price of wheat falls daily in 
Vienna and in Budapest. 

The Austrian Railways Minister has published a 
circular instructing all railway administrations to pre- 
pare for a busy exporting season, especially for coal. 
The strike in England and the war between Spain 
and America will cause a larger traffic in coal for 
Austria than has been experienced for years. The 
Railways Minister also announced that he would hold 
a conference with the representatives of railways on this 
subject. 

The petroleum refiners of Austria have succeeded in 
forming a ring, and the immediate consequence has been 
arise of the price of petroleum. A month ago, when 
there was little probability that the ring would succeed, 
the price of a double hundredweight had fallen to 14fl in 
Vienna, and now it has been raised to 16fl to begin 
with, and will, no doubt, be raised still higher. The 
public is now a sufferer on several accounts. The ring 
of raw oil producers did not succeed in raising the price 
of petroleum, and therefore used its influence with the 
Government to get the duty on imported petroleum 
raised. The refiners, fearing that they would have to pay 
a higher price for the imported oil, did all in their power 
to prevent the duty from being raised, and might perhaps 
have succeeded. Now that they have succeeded in 


forming a ring, they can raise the price of refined | 
nae, and they no longer oppose the raised import | 
u 


ty, so that producers of raw oil and refiners join 
hands in raising the price, and the public alone is the 
sufferer. 

June 15. 

The Hungarian Board of Agriculture last night pub- 
lished its estimate of this year’s harvest, which takes 
into consideration all the damage caused by rain, mil- 
dew, &c., during the last weeks. According to this 
estimate, wheat would yield 33,755,072 double cwts, 
against 24,471,241 double ewts in 1897; rye, 9,835,899 
double cwts, against 8,928,643 double cwts in 1897 ; 
barley, 14,041,398 double cwts, against 9,030,051 double 
cwts in 1897; oats, 12,199,862 double cwts, against 
8,546,540 double ewts in 1897. 


Correspondence. 





PIRE INSURANCE FLOATING POLICIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Three months since you referred to the revived 
discussion of the injustice inflicted by fire insurance 
companies on the insured when losses arise covered by 
floating and specific policies jointly. 

The Fire Offices Committee appear to have recognised 
that a grievance exists, and to have made some advance 
towards a remedy, insurance companies being authorised, 
when pressed, to put on floating policies a clause which, 
for practical purposes, is equivalent to the second 
condition of average ; the insured is, however, required 
to place all his policies covering the risk in questicn 
with one company. I believe that this resolution was 
passed several months since, but there is evidently a 
desire amongst insurance companies to limit the 
knowledge of the concession to as few as possible. You 
will be doing a service to the commercial community 
| if you make public this information. 

It is not creditable to institutions such as the British 
Fire Offices that they shouid continue a system under 
which the insured, although more than fully covered, is 
assessed to lose heavily. Until what is known as the 
‘‘ independent liability” principle of assessing floating 
policies is either abandoned by the Fire Offices or set 
aside by a court of law, these inequitable, and even 
dishonourable, settlements will continue. 

The objection to put this clause on all floating policies 
as a matter of course appears to be that in some cases 
persons are foolish enough to have two or more floating 
| policies of a different range overlapping, and then there 
is difficulty between the various offices in apportioning 
their shares of the loss. Itis a libel on the intelligence 
of the Fire Offices’ Committee to say that they cannot 
write an addition to the second condition of average to 
meet this difficulty. 

In the meantime, every holder of a floating policy 
should be careful to see that a clause ison it making it 
applicable only to balances that remain after specific 
polices are exhausted, otherwise he may find, in case of 
fire, large portions of the amount of his floating policy 

& where he does not require it, and a heavy loss, 
in consequence, falling upon him where it ought to 
protect him.—I am Sir, your obedient servant, 





JOSEPH ACKLAND. 
Glasgow, June 14th, 1898. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 
Amount First 
| Nominal Offeredto Payment Further 
Capital. the _— ae eee ie 
Amount previously subecribed.. -- 79,612,883 .. oe 
Issues of the week — 
Victoria Street Properties 43 % 








a ror aagadtecesht| GMa 87,500 .. 17,50) .. 70,000 
ith, Garrett, and Co. 3} % 
a Btock. GOMD cicsscese ; 83,170 .. 87,329 .. 8917 .. 79.012 
, Northumberland, anc 
Co ttine Rly. 5 Vebs., at 102 151,200 .. 154,204 .. 1,512 158.712 
id Log and Sons (Coal 
“oo &c ) csbeess 80,000 .. 63,384 .. 7,917 65,417 
British Wall Paper £5 Shares .. 300,000 .. 10000 .. 10,000 90,000 
Do 44% Deb. Stock nn Ce ics 100,080 .. 10000 .. 90,000 
Elmore’s German and Austro- 
Hungavian Metal6 > Stk, 60,000 .. 60,000 .. 30,000 .. 30,000 
° ton, Thompson, and Son, 
F Mat Oh ” Deb. Stock, at 102 169,000 .. 168,200 .. 800 .. 155,200 
ee —_—__—_ 
815,587 .. 98,246 .. 722,841 


offered for subscription to Total offered for subscription for 
Tome in— whole year— 


£50, 428,420 Si tocsebavevesenanss: £187,299,000 
Levadecksuscesesduseus 420.204 19068...... ceeteseeeees sl 
pdelantreoerosen zed 75,241, bnenpanepapsuavenhth 104 
reeerrerster-ee sosodees | Meee s: ee 
MODE. i ec ccevecerecceecers 45,614,396 SID inocpssecbscsesgs sei 49,141,168 
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NEW CAPITAL ISSUES. 
British Wall Paper Company, Limited.—formed for 


the amalgamation of businesses carried on hitherto at points as 
far removed as Dublin, Derby, Pendleton, Middleton, and Hey- 
wood. The share capital is £300,000, and there is to be 
created debenture stock to the amount of £150,000. The pur- 
chase price has been fixed at £238,878, of which £65,877 is set 
down for “trade marks and goodwill.” The vendors take 
£79,625 in ordinary shares in part payment, and agree to take 
the balance in cash or securities of the company. £100,000in 6 
per cent. preference shares and £100,000 in 44 per cent. deben- 
ture stock are offered for subscription. The statement of 
profits is for two years only, and is arrived at by means of an 
average. It shows, even then,a margin of less than £8,000 after 
providing for interest on the present issue of capital, and out of 
that directors’ remuneration, * &c.,"’ has to be provided. 


Smith. Garrett, and Co., Limited.—This old-established 
brewery company is making an issue of £83,170, part of 
£400,000 33 per cent. debenture stock, at the price of 105 per 
cent. The statement of assets, including uncalled capital, gives 
a total of £837,137, exclusive of the proceeds of the present 
issue, as security for the £300,000 debenture stock, which will 
be the amount to be provided for. A statement of profits is given 
separately for eight years, and shows an ample margin over 
the amount required to pay the interest and preference dividend. 
Dividends of 10 per cent. per annum have been paid on the 
ordinary capital for the past eight years. 


Cobourg. Northumberland, and Pacific Railway.— 
This is an issue of £151,200 five per cent. debentures, to be 
secured by a first mortgage on a railway now under construc- 
tion from the Port of Cobourg to a junction with the Ontario 
ind Quebee section of the Canadian Pacific Railway. The line 
is to be operated by the Canadian Pacific, that company paying 
the Cobourg Company 40 per cent. of the gross receipts. 
\ccording to the opinions of Sir William Van Horne and Sir 
Douglas Fox, quoted in the prospectus, the lme when finished 
should earn a sum amply sufficient to secure the interest on 
these debentures. But something better than such opinions 

wanted to induce investors to take up this issue at the 
premium of 2 per cent. that is asked for. 


Victoria Street Properties, Limited. 
fiers for subscription an issue of £87,500 four 
per cent. debentures, secured by a first mortgage on the 
properties known as Albert Mansions, Victoria street, West- 
minster. These have been valued by Messrs Douglas, Young, 
nd Co. at £128,000, and the estimated rental 
£17,350 per annum. 
or the 


This company 
and a-quarter 


is set down at 
This, if realised, should amply provide 


interest on the debentures after meeting outgoings. 
There has, however, been a great extension of this kind of 
property, owing to the demand for residential accommodation 
in the metropolis during the past few vears. It seems 
xtremely probable that the provision will greatly exceed the 
lemand, when, as has usually happened before, a period arrives 
when the 


demand slackens and difficulty is found in letting. 
Full inquiry should, therefore, be made as to the prospects of 
maintaining full letting at current rentals. 


Elmore’s German and Austro-Hungarian Metal 
Company, Limited.—The history of the Elmore companies, 
so far, has scarcely been such as to induce investors to take an 
interest in their securities. This company now offers an issue 
of £75,000 six per cent. debenture stock at par. The facts 
of the company’s recent career are set out fairly enough in the 
prospectus, showing that it made a loss of £1,575 in 1895, a 
protit of £348 in 1896, and a profit of £3,202 in 1897. It is 
stated that contracts have been made with the German 
Government for three vears, from which it is expected the 
company will derive large profits. A return of six per cent. is 
not, of course, to be got without some risk, and it is for 
investors themselves to decide whether the prospects of earning 
the interest on this issue are sufficient to warrant an invest- 
ment on that basis. 

J. Marston Thompson and Son, Limited.—This is 
another brewery debenture issue, the share capital being 
£208,000. the whole of which is retained by the vendors. The 
prospectus states that Messrs J. Marston and Son, Limited, 
of Harrington Brewery, Burton-on-Trent, have recently acquired 
the business of Messrs John Thompson and Son, Limited, also 
of Burton-on-Trent, and they have further taken on lease for 
79 years the Shobnall Road Brewery. There is already 
£100,000 of debenture stock created in 1896, but this issue of 
£160,000 4} per cent. * A’’ stock will be secured by a specific 
tirst mortgage on properties scheduled in the prospectus, 
valued at £206,355, and on other properties subject to the 
existing debenture stock, valued at £309,291. The profits are 
certified for three years in the case of one business, and two 
years in the other. For the last year the amount was £32,824, 
which, after providing for the interest on the existing debenture 
stock, would leave £27,976, while the sum required to pay 
interest on the present issue will be £6,800 per annum. : 
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Baku Russian Petroleum Company, Limited.—The. 
success of previous promotions of companies for the exploita- 
tion of petroleum grounds in the Caucasus has. led to further 
enterprise in the same direction. This company has the large 
eapital of £1,500,000, in £1 shares. of which £1,300,000 is 
offered for subscription. The net profits of the businesses 
acquired as set out for three years are, the prospectus states 
sufficient to provide the preference dividend and 11 per cent. 
on the ordinary capital. The point of chief importance, in view 
of recent warnings, is whether the company have obtained the 
sanction of the Russian Government, which is necessary before 
it can proceed with its operations. The prospectus deals with 
the matter fully, and states the position of the negotiations, 
It appears that the required sanction has not actually been 
obtained, but a letter from M. Tatistcheff, the Russian agent in 
London, indicates that there will probably be no difficulty in 
completing the formalities. It is for intending subscribers to 
judge whether the assurances on this point are sufficiently 
explicit or not. 

Goldsmiths and Silversmiths Company, Limited.— 
The first batch of letters of allotment and regret for the issue 


of 300,000 5 per cent. preference shares were posted on the 
15th inst. 











MEETINGS, &c. 


EMPIRE OF INDIA AND CEYLON TEA, LIMITED. 

The second ordinary general meeting was held on Thursday, at 
Winchester House, Old Broad street, E.C., under the presidency of 
Mr W. H. Verner (the chairman of the company). 

The Secretary (Mr H. F. Turner) read the notice convening the 
meeting. 

The Chairman said: There is not much to say to y 


u on the 
working of the past year. 


On the whole, I think, it has been fairly 
favourable. In some parts we have done well, while in other gardens 
the results have not been equally favourable ; but, on the whole, 
what we have obtained is a profit of something over £30,000. The 
crop has increased from something under 3,000,000 lb about 
400,000 lb more; but that is partly due to our having re- 
ceived the crop from the Ceylon properties for the wl year, 
Still, there is every reason to anticipate that the outturn will 
continue to increase year by year. The block cost — that 
is, the additional cost charged to block account in the yvear— 
was some £10,000. This is made up of about £8,000 spent 
on extensions and young tea, amounting to about 1,100 acres, and 
£1,175 spent,on buildings and machinery, and there were 


some 
law charges—not very large—in connection with the original pur- 
chase, and also close on £1,000 was spent on additional land pur- 
chased. These purchases add materially to the value your 
property. You will all remember the earthquake. That, as was 
foreseen by the directors about this time last year, did not 
materially depreciate the results for the year, but it | d to an 
expenditure on repairs amounting to about £1,000. The loss to the 


company caused by the increased value of the rupee was something 
over £3,000 ; that is to say, if the rupee had remained at its value 
of the previous year we should have had more than £5,000 to add 
to our profits. As regards the prospects of the company, L think, 
and I believe the board agrees with me, that they are favourable. 
You are well aware that when a large company like this comes first 
to be organised there must be for a short time some dislocation, 
and not that order and regularity which is to be hoped 
for. At the same time, I must say, especially in the 
Assam gardens, the 


managers have shown great capacity, 
so that this dislocation of which I have spoken was mM 


the year under review (1897) reduced toa minimum. | think now 
everything is in thoroughly good order. There has been a great 
variation in the profits got from the different parts of the estate. 
Even in Assam one found gardens which were lying side by side 
giving very different results, one group of gardens giving a very 
high profit indeed, while another group lying close by gave com- 
paratively small profit. It is believed, however, that the second 
group to which I have referred will, with better organisation, this 
year do much better. There is one point to which I will allude 
which is of great interest to all companies which have large propet- 
ties in Assam, and that is the central labour scheme. You know 
that the board of this company, after careful consideration, decided 
not to join in that scheme, because it appeared to them that it was 
not a really practicable scheme that could be worked out. At the 
same time they have always looked on the scheme with favour, if it 
could be practicable; but this year it has not made that advance 
which was expected from it. Whether it will succeed in the future 
the future will show. s 
As regards the future of Indian tea, there is at the present aa 
considerable despondency concerning the properties. My own a 
is—but, of course, it is personal tomyself—that there 1s no ae 
reason for such despondency. I think that during the next ae 
years good, sound companies are, on the whole, likely to do as we t 
as they have done in the past. There will, no doubt, be a gree 
check to extensions and to the further investment of os 
India; but I should think that within a limited period—say eres 
next two or three years—you ought to be getting dividends Le 
in accordance with the dividends which have been received by Y¢ 
in the past. As regards the more distant future it is, as I eee 
before, impossible to foretell what may happen, because undou my | 
over the, currency question we may see capital transferred—# 
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ee 
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matter about which I would rather give no opinion. It is a danger, | 


however, which many very thoughtful people foresee ; but I should 
think it would not come in the near future. It will be some years, 
in my opinion, before that state of things will come about. 
Everything points to the extreme necessity of looking for 
new markets all round us—in America, Australia, A 
on the Continent of Europe, and elsewhere ; 
the last six years especially, the progress towards finding 
new markets has been exceedingly satisfactory. 
efforts have been made, in which I have been able to participate to 
a certain extent, to induce the inhabitants of North America, 
including both the United States and Canada, to go in for and 
support our teas as well as those of Ceylon, and that has been done 
with marked success. Now, with this exchange question pressing 


Africa, 


afford to find money for such things as that. We have not had 
such a good year as we have had on previous occasions.” There- 


fore I see indications of a smaller levy in support of these foreign | 


markets than we have been accustomed to. I hope, however, this 
will not be tne result; if it prove to be, it will be a great misfortune 
for tea. You will see in connection with this subject that the 
appreciation of the rupee has come for us at a most unfavourable 


time. Just when we are making the greatest efforts to extend the 
use of Indian and Ceylon tea into foreign markets we find we are 


most heavily weighted with what is in reality a 30 per cent. tax 


upon our teas as compared with those which are made further East; | 


but even with that I do think that with our method and with the 
perseverance and the energy which have been shown heretofore we 
can make ou. advances all through the continent and in other 
parts of the world, if only money is supplied. I now beg to move 

“That the directors’ report and statement of accounts for the year 
1897 be, and they are hereby, approved and adopted.” 

Sir W. W. Hunter, K.C.S.1., C.LE., seconded the mot 
was carried unanimously. 

The Chairman next moved: “ That a dividend of 9 per cent. for 
the year 1897 be, and the same is hereby, declared; and an ad 
interim payment of 5s per fully-paid ordinary share having been 
made on account thereof, the balance, viz., 13s per share, be pay- 
able on and after July 1.” 

This was seconded by Mr G. F. Moore, and agreed to. 

Colonel Bannerman moved a vote of thanks to the chairman and 
directors and to the managers in India and Ceylon for th 
care and attention they had paid to the conduct of the business. 

Mr Wallroth seconded the motion, which was carried. 


+ 
1 


The Chairman, in acknowledging the compliment, mentioned 
hat o 


t ne of the company’s most important managers had just come 
home from India, viz., Mr Arthur Moore. That gentleman managed 
their most important garderr, and had done so with the utmost 
elliciency. (Applause.) 





THE WAIHI GOLD MINING COMPANY, LIMITED 
The ordinary general meeting of the shareholders was held at the 
Cannon street Hotel, E.C., yesterday. Mr Thomas Russell, C.M.G. 
(chairman), presided. 
Mr Hubert Akers (the secretary) read the notice convening the 
meeting. 
The Chairman said: For many years past it has been my g 


i 


od 
fortume to meet you with an unbroken record of successful explora- 
tion and solid progress. This meeting is no exception to the rule 
which has prevailed for years. The position of the mine to-day is 
highly satisfactory, better than it has ever been ; the developments 


everywhere are good. The two new levels,3 and 4, are being 
opened with promise of good ore. Our new mill has been com- 
pleted, and is doing full and good work night and day, and I 


heartily congratulate the shareholders upon the success that has 
been achieved. However, there is no mining position so good that 
it cannot be improved; we do not intend to rest satisfied with what 
we have done, and we are looking forward to still further successes 


i ine : vamenta i saver ans nte of . 7 
in the mine, and improvements in the several departments of the | they were able t 


company’s works. The printed reports made by the superintendentand 
mine manager are full of detail, and convey a lot of information 
which I sha!! not repeat; but there are some important features 


in connection with the mine and the future of the property that I | 


wish to point out, and to give you the most recent news derived in 
every instance from official sources, and to express our views upon 
some matters in which I know you take a deep interest. 
briefly gone over some of the works upon the three principal lodes 
in the mine in order to give a correct view of the size of the lodes 


and the large quantities of payable ore they were daily producing | 
for the mill, the Chairman went on to say : There are other lodes | 


of value and importance upon which little work has been done, a 
great many upon which no work at all has been done; they have 
been merely touched in various parts of the mine. The No.3 shaft 
will enable us to explore a great number of these Jodes known to 
exist in the western section of the mine. Recently in sinking the 
shaft we have passed through large masses of ore not pre viously 
known to be there. The lodes I have referred to have been found 
near the surface in the country between the Martha and the 
Welcome. To give you an idea of their number and value, 


I will read to you a few sentences from the mine manager's | 


report, which came to hand on Wednesday last. He was 
making a crosscut at the western end for the purpose 
ventilating one of the levels, and heewrites thus :—* For the first 
60 ft driven as many as seven distinct leaders and lodes were inter- 
sected, varying in thickness from 15 in up to 4 ft, assaying from 


er en = -< 
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upon us, it seems to me that it is doubly necessary to make efforts | 


in this direction to find new markets; but, unfortunately, just at | 
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this moment people are rather disposed to say, “No, we cannot | Turning to th 


| double 


n, Which | 


Having | 


of | 


i 
rrr 














915 


ee a aaa amctina naan inrenceeaaaia 
events if not transferred from India, certainly transferred from 
England and competing with capital already invested in tea in 


India. We may see that in the long run in China; but that is a | of the mine in connection with lodes yet unprospected. You will 


3 dwts up to 144 dwts gold, or an average value all round of 
| 8dwts 3 grs.” 1 quote this to give you an idea of the possibilities 


see many more of these lodes shown in the model of the mine at 
| the company’s office. This model is so simple and clear in its 
| method and arrangement that anyone can understand it, and I 
| commend the study of this model to the shareholders who wish for 
further details. from what 1 havesketched to-day, I hope you will be 
| able to realise the proportions of the great lodes we are dealing with, 
what enormous asses of ore they are yielding, what large quanti- 
prepared and stand in the mine ready for reduction 
in the mills,and what still greater quantities are coming into sight 
from the deeper levels now being opened, and the possibilities in 
connection with lodes yet unprospected. The length of the mine 
| on the line of the reefs is 3,450 ft. The levels we are now opening 
should carry the lodes from boundary to boundary. As far as our 
! gone they are very remarkable. The develop- 
years have given the Waihi Mine a position 
nes of the world. 
yunts, he said in conclusion: I am glad to be 


ments of the last fi 
among the great 


able to congratulate you upon the conditions of our finance. We 
have been dealing cessfully with the cost of production. It is 
| going down. In 1897 the total cost, inclusive of charges in London, 
| amounted to £1 10s 4d a ton. That shows a saving of 3s 9d per ton 
upon the expendit of 1896, while the cost in 1896 was slightly 
lower than th st of the preceding year, but though the 
cost has been red | considerably, it is not yet down to the point 


we hope to g 
large lodes as it do 


the cost of the d 
mills in conse 


should not cost us so much for mining these 
it the present time. We are handicapped by 
ishing process, and the small outturn at the 
juence of the necessity at present for dry crushing. 


As we have succeeded in inereasing the output, there has been a 
diminution of th: t of treatment. Now there will bea still 
larger quantit, le there should be 


l lt with by the two mills 
the intity at | We know the charges will not be 


igast 
doubled, and : accounts should show a further diminu- 


| tion in the « roduction, but it is to a new and better process 
we must | for inuch better results. You will observe that we 
have made a1 ‘to our reserve fund, We intend 
to add consid this fund. You will naturally wish 
to know somet f the company’s working balance. Well, 
| taking the prin tigures before you, you will find a balance 
on capital uM ! { £37,740: on reserve account, £50,000; 
and on revenue int, £20,162: making a total of £87,902. 
These were the total available balances at the company's disposal 
at December Slst: they have increased since that date, they are 
| increasing now iey will not increase so fast after we begin the 
payment of divi is on the new shares from September next, but 
we think by the « of the vear we should have a total available 
balance in these eral accounts of over £100,000-——none too much 
to carry on the operations of this large company. These figures 
show results which, I think, must be satisfactory to shareholders. 


It will be a neces 
We shall be 


to maintain this reserve at a large amount 


arrving a large amount of gold afloat in transit to 
this country, and that will take up onsiderable part of our 
available cash, and money is also required to keep up stocks of 
stores of various kinds for the requirements of this large mine. 

One word more in conelusion. It is this: The results which 
have been achieved in the Waihi Mine are entirely due to the 
courage and tenacity of our shareholders, who, in the early days 
and for mai weary ars under very adverse circumstances, risked 
their money in t! Line, and waited patiently for results, and who 
recently found £160,000 of fresh capital to consolidate the position 
they had obtain He moved the adoption of the report and 
accounts. (Appiaus 

In reply to the miments of one or two shareholders, the Chair- 
man said, in regard to the item for interest, this sum had had to be 
paid whilst the were proceeding with the development works, 
building the mills, pending the receipt of money for the new capital 


account. It would have been extremely bad policy to discharge 200 
or 300 men for the sake of a few thousand pounds. In the future, 
of course, thers i be no item of that kind. The Union Waihi 
was looking bet They were carrying out large development works 
on the mine, uld be no use commencing crushing unless 
eep itup. As tothe dividend for the current 
year, personally he thought they would pay 40 per cent., but, asa 
board, they could make any definite statement until the money 

received. 1 shareholders could arrive at their own con- 


was I 
clusion when h | them they were doing double quantity of work 


t 
L 


at a diminished | 
The report wa nanimously adopted, as also a resolution em- 
bodving the payment of a dividend, making the total for the year 
equal to 40 p ui 
The retiring directors, Sir Edward W. Stafford and Mr Thomas 
| Russell, were unanimously re-elected. 


A Shareholder, it 
and especially the 


1 moving a cordial vote of thanks to the directors, 
chairman, referred to the crisis in the history of 
the company when it was in need of further capital, and the shares 
could be bought for a few shillings, the directors finding the 
necessary cash. Conduct such as that needed special recognition. 
(Applause.) , ; 

The motion was passed by acclamation, and the Chairman having 
responded, the proceedings terminated. 


GREAT BOULDER PERSEVERANCE GOLD MINING COMPANY, 
LIMITED. 

dinary general meeting of the shareholders of the 

Great Boulder Perseverance Gold Mining Company, Limited, was 

held on Monday at the offices, 32 Old Jewry, E.C., under the 

| presideney of Mr Frank Gardner (the chairman of the company). 


The third 
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developed, and there had been no driving on those ledges. There 
were two distinct ledges cut at the 300 ft level, which was the 
deepest working on the property, and at that depth both east 
and west the lode was stronger than at the 100 ft or 200 f& 
level. The oxidised ores were being used up rapidly, and now 
they had the problem to meet of handling the sulphide and 
telluride ores. Before erecting the mill he advised the develop. 
ment of those ores, and that they decide the tonnage to be dealt 
with per day. It was not well to build a mill too soon, to find out 
afterwards, perhaps, that it was too large or too small. A few 
months development work would enable them to know what they 
could expect in the future. He had every faith in the property, 
and thought it was as good as any in the field. They had good 
properties on every side of them—the Great Boulder on one side, 
the Lake View South and the Australia on the east, and the 
Kalgoorlie on the north. It was thus as good a location as any in 
the whole Kalgoorlie field. 

A Shareholder asked whether the development was being pro- 
ceeded with on the lines Mr Nichols corsidered the most advisable ? 

Mr Nichols replied in the affirmative, and added that he thought 
three or four months should put the property in good shape. 

Mr A. B. Randall moved the re-election of Mr Frank Gardner 
to his seat on the board, which was seconded by Mr Aaron, and 
carried unanimously. 

The proceedings closed with a vote of thanks to the chair- 
man and directors. 


The secretary (Mr. Walter Bramall) having read the notice con- 
vening the meeting, 

The Chairman said: I have to formally move the adoption of the 
report and accounts. With regard to the accounts, they are clearly 
set out, and do not appear to call for any explanation from me. If 
there are any points which require elucidation, I shall be glad to 
answer any questions on them. The result of our past year’s work- 
ing has been to win 22,283 ozs of gold from 12,137 tons of ore. Of 
this 10,425 tons were milled for 16,568 ozs., an average yield of 
1 oz. 11 dwts 19 grs per ton, and 1,712 tons were shipped to New 
South Wales and smelted for a return of 5,715 ozs, an average yield 
of 3 ozs 7 dwts perton. The average yield for the whole tonnage is 
roughly 1? ozs, and although this is not so high as we got above 
the 100 ft level, it proves that we have a valuable property, as the 
ore treated came from all parts of the mine, and with economies 
introduced into the management, as well as improved methods of 
treating the ore—as to which I shall make a few short remarks 
directly— we ought to get handsome profits from the mine. Taking 
the points touched on in the report, the first has regard to what I 
have just mentioned, viz., improved methods of treatment. Mr 
Ralph Nichols, who recently visited the property for us, went 
primarily for the purpose of testing our ores and advising on the best 
treatment to be applied to the sulphides and tellurides, which 
have been such a source of trouble and expense to us. We could 
not have found a man better fitted to the task than Mr Nichols. 
For the last four years he has been in charge of one of the largest 
mines in Nevada, having an output of 300 tons per day, and he 
has had considerable experience in the treatment of ores. He has 
sampled the property and madea number of experiments, on which 
we have received a report from him, extracts from which I will 
presently read to you. In the meantime, Mr Lane advises us that 
he has ordered a small experimental plant, which is expected to be 
delivered shortly, and which, in his opinion, will not only treat the 
ores We are now raising, but also enable us to turn our large reserve 
of tailings into cash at a moderate cost. We have been criticised 
for not having erected plant for the treatment of our ores before 
this. As far as the oxidised ores were concerned, wet battery 
treatment was the only thing to apply to them, and when I 
tell you that until the last few weeks we had not sufficient water to 
run even one stamp, and that the sulphides and tellurides cannot 
be dealt with by this process, you can easily see what our position 
would have been to-day with machinery erected which we could not 


























TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer 
PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 


| ——— RECEIPTS.——~>°. , —-— RECEIPTS.--— 
j|Apl. 1, "98|Apl. 1, "97, Week Week 

| to to | Ended | Ended 

| June 11, | June 12,| June 11, , June 12, 


| 1998. | 1897. 1898. 1897. 
have run for want of water, and which, if running, would not have eee | £ £ £ rs 
cee er oe a re ee the policy of the ii ia kha | 4,165,000! 4,318,000, 444,000, 416,000 
directors in this matter has been fully justified. It was not until renee 5”312,000 5,228,000, 479,000 527,000 
September of last year that we knew that our oxidised ores Estate, &c., Duties ........ 2,553,000 2,372,000 337,000 40,000 
throughout the mine were changing into sulphides at depth, and Ns ccccezasesstwakawed 1,494,000 000 111,000 ~—s- 75,000 


Land Tax and House Duty 445,000 420,000 10,000 20,000 


before the end of October Mr Lane and Mr Nichols were on their Property and Income Tax, 2,869,000) 2,556,000 89,000 71,000 


way to the colony, and Mr Nichols is here to-day to consult with us 


Post Office ......ccccsecees 2,000,000 1,990,000 590,000 630,000 
as to the methods of treatment of our ores, and, as I have before Telegraph Service ........ 610,000 580,000 115,000 
stated, Mr Lane advises us of the ordering of an experimental Crown Lands ............ oe 80,000 80,000 


Interest on Purchase Money i | 
of Suez Canal Shares, 
Sardinian Loan, &c....... 


plant, which we hope to find efficient and satisfactory. The Chair- 
man then quoted extracts from Mr Nichols’s report, in which he 


stated: “If properly and efficiently managed, I feel sure that the Miscellaneous .........+-- 430,450 387,905 32,541 - 
mine will soon be put in shape to furnish a large tonnage of es ‘ on 

; : : al Receipts , 540,903, 2,207,541, 1,779,000 
sulphide ore, which will no doubt yield a handsome profit. From Total Receipts ....\ 19,958,450. 19.540 — 
the experiments made, I know of no more rational mode of treat- EXPENDITURE. 


ment of ore than dry crushing, roasting, and cyaniding and 
amalgamation of the tailings.” ‘ 

Finally, the Chairman said: I am a very large sharcholder in 
this company, and my confidence in its future is unchanged. 
I have proved my faith in the company’s prospects by buying a 


Total Issues out of the Exchequer 
to meet Payments from. 


‘Apl. 1, ‘98jApl. 1, 97) Week | Week 
to 


| to Ended ss 
large number of shares during the past year, and although the June 11, | June 12, June 11, | June 
anticipations which the board formed last year as to the probable 1898. || 1897. 1898. 1897. 





returns from the property have not been realised owing to the 
refractory ore we have had to deal with, we are advised that our 
difficulties are in a fair way to be overcome, and I can only repeat 
that you have a very valuable property, which, in my opinion, will 
speedily pull round after the temporary troubles into which it has 
fallen ; and I look forward to laying before you a much-improved 
state of things when I have the pleasure of next presiding over 
your meeting. Mr Lane, writing on March 18, says: “ Everything 
is all right in the mine, and there is no doubt that we will now be 
in @ position to make our 1 oz ore pay handsomely so long as we 
treat it ourselves.” Then, again, on April 2:—“Things are in 
excellent shape, and I think you will notice a material difference 
in the accounts for April. The mine is looking better all round, 
and as soon as we get to the 200 ft in No. 4, we will be able to in- 


crease our average.’ And cabling on the 25th of last month :— 
“ There is a manifest improvement in the mine. 
will be less.”’ 


| £ £ £ £ 
Permanent Charge of Debt) 5,725,507, 5,728,800 221,483, 221,483 
Other Consolidated Fund 
oc nanenh acer 288,687 291,278 en ssinaee 
Supply Services...........- 13,246,669, 12,557,532 1,524,311 1,652, 


"19,260,863 18,577,610 1,745,794 1,854,111 


; — £ £ 
2 73,989 

Balances Bank of England ...........-+++++++++ 6,530,500 7,173, 
Do Bankof Ireland ............-++eeeee8 1,055,500. 836,437 


METROPOLITAN 
LIFE ASSURANCE 
css, SOCIETY. 


Conducted on the Mutual Principle for the benefit 
of the Policyholders alone. 








i Future expenses 
We asked Mr Lane the following questions on the 


8th inst.: (1) What are the number of tons of ore in sight? (2) 
What is the approximate value per ton? (3) What is the new 
process of ore treatment and tailings treatment ? We have received 
the following reply: “Smelting ore, 25,000 tons, value 3 ozs.: 
milling ore, 20,000 tons, value 14 ozs.; ore treatment, lixiviation by 
agitation. The appearance of the mine is most satisfactory.” 1 
have now to move: “ That the report of the directors and accounts 
to December 31, 1897, as submitted, be, and they are hereby, 
received and adopted.” TI shall be pleased to answer any questions 
which you may desire to put to me. (Applause.) : 

Mr A. R. Stephenson seconded the motion. 

Mr Oldsworth asked the chairman if he could give any idea as 
to when there would be a dividend. 

The Chairman said the directors were just as anxious for a 
dividend as the shareholders, and they would declare one the 
moment they felt justified in doing so. 

The motion was unanimously agreed to. 

Mr Ralph Nichols said he had spent some time on the mine 
and sampled it carefully throughout. 
strong ledges had been cut; 


NO COMMISSION PAID. 





He found ji 1 vl FOR PARTICULARS APPLY TO 
nd in several places ; 
but the property had set’ eae THE ACTUARY, 13 MOORGATE STREET, B.C 
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The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, June 15, 1898. 


ISSUE DEPARTMENT. 








£ £ 
Notes isssued ...... 52,492,675 Government debt .. 11,015,100 
Other securities.... 5,784,900 
Gold coin & bullion 35,692,675 


52,492,675 | 52,492,675 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital .. 14,553,000, Government _ securi- 
OS ee ee vo ET . WB dcccivevcccece 13,328,051 
Public deposits* .... 11,494,625) Other securities .... 33,273,747 
Other deposits ...... 44,908,893 Notes .............. 25,175,650 
Seven-days and other Gold and silvercoin.. 2,463,452 

REP? ine eae 104,081 

74,240,900 74,240,900 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend Accounts. 
Dated June 16, 1898. H, G. BOWEN, Chief Cashier. 


: FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


aranenee. Decrease. 
£ 

Circulation (excluding 7-days and other bills) .... AD aka a 141,700 

el ee rccndeawas week dh eew-sedveacenesé BERD ccccccce és 

SE GUD wb vane heeracssocetedusccnccecccices. GMMR ivcccect 

Government securities ......ccccccccccccccccccce MEE sesesece 

arn cae cin din hine ia nibe oandnea DE sicteape 

DL nd umentheanenssitithanhedndeeean<euendcks NS 

ET. sachanesktheelxeiadnetibaehae phiwsnuhodéednd ae 

ND S545 c dds ee abhane banded pete wieckecksscree 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 15, 1898 :— 


‘ 


22 
——. Circulation pane cs 3 
“oi i . . are | 
Date. oe Abroad or —s Deposits Banking Reserve. 34 x 
"| out for Bills) | Depart- ~ "5 i 
Export. ment. e¥ 3 


’ _————$$ | | 


1898 £ £ £ £ 
Mar. 23 33,390,743, 141,000 in, 26,675,455 54,620,489, 49,576,371 23,515,288 43 3 
5 52,464,048) 316,000 out 27,601,685 56,428,257, 53,247,116 21,662,363 a _ 


= 


Apl. 630,034,952) 298,000 out 28,484,005 49,097,192 48,609,718 18,350,947 37 
13 29,436,468) 183,000 out) 27,802,810 47,902,654, 47,285,628,18,433,658 38: 
20 30,270,078) 499,000 in, 27,382,075 49,295,757) 47,431,171 19,688,003 393-— 
27 31,780,643)1,160,000 in 27,542,860 50,317,891 47,127,339 21,037,783 aly — 

May 5 33,712,717/2,163,000 in 27,792,980 50,809,176, 45,956,535 22,719,737 444'— 
12 34,569,412/1,076,000 in) 27 5 54,919,614) 48,963,205 23,812,767, 434 — 
19 36,090,765)1,384,000 in 27,449,310 55,068,612; 47,496,052 25,441,455 464 — 
26 37,191,952/1,056,000 in| 27,446,915 55,493,910) 46,813,363 26,545,037 474 

June 137,023,318} 401,000 in| 27,777,045 54,185,723) 45,956,327 26,046,273 48 
8 37,994,710 in} 27,458,725 35,465,096; 45,954,184 27,355,985 494'— 


15 38,156,127, 519,000 out 27,317,025 56,403,518 46,601,798 27,639,102 49. — 











Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 


-—y years corresponding with the present date as well as ten years 
» V1Z.:— 


At corresponding dates | June 13, June 19, ' June 17, June 16, June 15, 
1895. 1896. 1897. ; 


with the present week. 1888. 1898 
Circulation (excluding) £ £ £ £ 2 

Bank post bills) ........ | 24,053,680 25,384,490 26,539,515, 27,287,840 27,317,025 
Public deposits .......... | 5,162,332, 8,987,975 13,150,787. 11,260,076 11,494,625 
Other deposits ............ 172, 37,832,270 52,325,365 38,956,166 44,908,895 
Government securities ... .| 16,753,391 13,931,339 15,205,022) 13,948,356 15,528,051 

er securities .......... 19,097,458, 21,053,344 28,734,469 28,230,650 33,273,747 
Reserve of notes and coin, 13,455,313, 29,563,341 39,339,678 25,833,011 27,639,102 
Coin and bullion .......... | 21,288,993, 38,147,851, 49,079,193 36,320,851 38,156,127 

oportion of reserve to} 

liabilities .............. | 42% | 63% 60% 51i% | 49% 
Bank rate of discount ..__| 24% 2% 2% a 3% 
Market rate,3 months’ bills} 1-14 - tt a 1h 
Price of Consols*.......... 994 1 2+; 11249 iia 
Price of silver per oz. ....| 42nd 31k 27g seed 
Average price of wheat....| 31s $d 26s | 2sld . 27s 4d 45s 
Exchange on Paris (short), 25.26}-31 20-25 | 25.164-213 25.10-15 25.25-30 


— Amsterdam (short)| 12.1 i 223 init 12-14-23 12.14-24 
~— Hamburg (3 months)| 20.48-52 | 20.55-59 | 20.55-59 20.52- 20.59-65 
Clearing-house return ... . .'105,575,000/130,729,000 168,674,000 148,402,000. 164,537,000 
* New 23 per Cents.—Goschens. 

The amount of the “other deposits,” compared with the “ other 
Securities,” showed in 1888 an excess of £7,194,714, and in 1895 an 
excess of £16,778,926, in 1896 an excess of £23,590,896, and in 1897 
an excess of £10,705,516. In 1898 there is an excess of £11,635,146. 

At the same time in 1895 the money market remained in a 
stagnant condition, the discount rate for best three months’ bills 

ing only ¥ per cent., while not more than } per cent. was paid 
for day-to-day loans. Silver was quoted 30gd per ounce. On the 
Stock Exchange the tone was quiet, with fairly firm prices in the 
Foreign and South African markets, while after a short spurt 

ericans showed weakness. 
__1n 1896, at the corresponding period, the money market remained 
in the same lifeless state that had prevailed for so long, the Bank 


23 
Rt) 
13 
11 
25 
8 
1897 


rate having stood at 2 per cent. for upwards of two years and a-half, ’ 


The quotation for three months’ bills in the open market was % 
ee cent. On the Stock Exchange the tone was dull, but a spu 

ad occurred in Brewery stocks, and the flotation of Barclay, 
Perkins, and Co. in the midst of it was very successful. 

At this time in 1897 stagnation prevailed in the money market, 
the rate of discount for best three months’ bills having stood for 
several weeks at 34 per cent. with the Bank rate at 2 percent. A 
great sensation was caused by the suicide of Mr Barnato, and a 
temporary fall occurred in the securities with which he was 
identified. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 











(000’s omitted.) 
“Weeks |, Stock Excha . “Pourths ” of 
Ending. | Total. Pay — Consols Pay Days the Month. 
Date. | & “Date | & Date. “g |Date; & 
1898. 1897. | | 1897. 1897. ° 
Jan.ltoMar.16, 1,731,838,Dec. 15, 55,577,June 1) 25,446, July* 3 27,078, 
Piaaaks 129,828, wd) 51,937,,July 1! 41,065,;Aug. 4) 29,997, 
erees 170,668, 1898. | Aug. 5) 28,686,/Sept. 4) 19,808, 
eR: B...c<0s 186,540, Jan. 13; 50,761,,\S8ept. 1) 28,690,|Oct. 4) 30,695, 
rckies 112,101, 27) 53,917,,Oct. 4) 30,695, Nov. 4) 26,239, 
ee 163,810, Feb. 10) 56,411,|Nov. 4) 26,239,| Dee. ‘ 24,05, 
EN 129,959, 24) 54,000,| Dec. 1) 31,900,| 1898. 
May 4...... 174,057, Mar. 11) 54,188,, 1898. | Jan. 4) 29,458, 
Se 160,526, 30 = 54,864,\Jan. 3)  39,450,|Feb. 4) 24,374, 
ee 171,078, April 13) 50,194,/Feb. 2) 32,131,,|Mar. 4| 25,956, 
iacens 131,037, 29! 47,241, Mar. y 29,161, Apr. 4| 30575, 
WO Basics 155,655, May 12) 49,545, —_ 1 37,758,|May 4) 28,499, 
aes 139,048, 26) 49,892|May 5| 33,967, June 4) 23,928, 
Mires 164,537,June 10, 49,289,Junel) 30,575, 
Total, 1898 al 3,725,682, -- | $70,302) .. | 203,040,, .. | 162,790, 
Correspondng) | | | be 144 
total, 1897... | 3,332,787, ww 466,329, 175,335 »252, 
Inc. or Dec.) |+ 392,895, . ‘'+ 103,973, | + 27,705,, .. |+ 18,538, 
in 1898 ..j = 179% -. |= 22DO% )= 1580 %)  .. | = 12°85% 
Gross total in eee ee _—— r 
ee lamas 7,491,281, | 1,113,682,, .. | 362,610,, .. | 302,123, 
Do 1896....| 7,574,853, .- | 1,162,866, .. | 380,354, .. | 290,681, 
Inc. or Dec.\|— 83,572, .. |— 49,184, j— 17,744) .. | +11,442, 
in 1897 .. } 110%, i= 423% l= G3B% .. |= 358% 
* The “fourth” fell on Sunda . 
PROVINCIAL CLEARING RETURNS. 
‘ | 1898. 1897. | Ine. or Dec, 
MANCHESTER— £ £ £ % 
Jan. 1 to June 4 ...... | 85,277,100| 86,038,100 761,000 089 


Week ending June 11..; 3,586,100 2,205,500 + 1,580,600 62:60 


oO en 





Total to date........| $8,863,200, 88,243,600|+ 619,600} 0-70 


_—EEEE ee eee 





LIVER POOL— 
Son Nhe Fame ® a-,se0 57,163,600, 52,956,300 +-4,207,300 7-94 
Week ending June 11..| 2,397,100, 1,705,300+ 691,800, 40-57 
hited te Gedo. 0nsne "59,560,700 54,661.600 +4,899,100, 8-96 

BIRMINGHAM— | 
Jan. 1 to June 4 ...... 26,901,400! 24,866,600 + 2,304,800 818 
Week ending June 1i..| 719,400, 839,500 — 120,100) 14-31 
ish te Abbess cate. "27,620,800 25,706,100| +2,184,700 8-50 

NEWCASTLE-ON-TYNE 

tient te Seen @ 565.0 27,202,000, 25,276,900 +1,930,100 7-64 
Week ending June 11..| 1/265,000! 1,119,900 + '145,100| 12-96 
 saemenaienetiemeneeaeanaeieminacpsagal enetieiaiaimninsiaen iiaeniataiai 
Seba) 40 Gate... +... "28,467,800 26,396,800) +2,070,200, 7-84 

BRISTOL— | 
ek” Leer 11,483,000 10,929,600) + 553,400) 5-06 


Week ending June 11..! 431,200 385,200) + 48,000) 125 


Total to date........ | 11,914,200 11,312,800'+ 601,400| 5-3 


; The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE. 


| June 16, | June 9, | June 17, | 
| 1898. 1898. 1 


Comparative Increase 
or Decrease. 


Last Week Last Year. 


OT - + ———__—_—_— 


oo p00] 16,956,000 costaccel+  ‘Seneel~ aapneee 
‘ ion—Gold 75,0 ) ’ , + _ 
Coin and bullion ver! 49,391,000 49,355,000 49,163.00 36,000+ 222,000 
t ities ... 14,104,000 14, » 14, ; a 
Govern and advances... 41,919,000, 43,521,000, 37/402,000 — 1,602,000 + 4,517,000 
LiaBILITIES. 
145.192,000/145,640,000.145,101,000.- 448,000+ 91,000 
Notes ...ccccecccerceeee . 
2 “n°°"")"g'739,0001 8,290,000, 7.819,0001+ 449,000 + 920,000 
Government deposits --\ tr 500\ 19.732000, 18,422,000 1,063,000+ _ 247, 


Private deposits ..------ 

: NETHERLANDS BANK. 

~ June 1i,; June 4, | June 12, 

| lsss. | 189%. | Last Week Last Year. 
£ 





ASSETS. ota, 2.860000, 2,859,000] 2,6300001+ 1,000 + sso 
—_ 
Coin and bullion aiiver 6.965,000' 6,955,000! 7,002,000; + 10,000:— oD 
Discount and advances.. 8,721,000) 8,887,000! 8,170,000 166,000+ 551,000 
L1aBILITIES. j 


anne (17 | 16,527,000 304000+ 528,000 
Notes in circulation ---| 17656900" S6an0) 452;000+ 1270004 244,00 
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918 THE ECONOMIST. 


BANE OF SPAIN. 


June ii, | June 4, aon. 5 








(June 18, 1g98 | 


The following is a comparison with previous weeks -— 


7% i 4 — 











1898. 1898. | 1897. |Last Week Last Year. to. | 7 a 
— ‘ il and 352000; ©. _|+ 1,001,000 35 | emma | See ae 
Oe coccccce| DSau ’ ’ | ’ ’ ee ee a Caen enn eee tna pmearena 
eae Ter ore eemeene 4.228,000| 4,209,000) 10,359,000,+ 19,000 — 6,131,000 & = |5 Months. 4 Months. 6 Months. 5 Months./4 Months.6 Monta 
Foreign correspondents 5,521,000) 5,155,000! 1,435,000}+ 366,000 + 4,086,000 + ine } 8. 
Loans and discounts .... 35,580,000) 35,869,000) 19,244,000|— — 289,000) + 16,336,000 1. & % % % ° - 
Spanish 4 %, stock ...... 15,371,000} 15,371,000) 15,760,000) . - $89,000] mar. 11..23 3) 3 3 3 33 -— 3” 
Treasury bills, obliga- ' | 18.. 2h 3) 2 6413 3 23 # 3 3 3 , 
pen, Btn sccasearend 14,593,000) 14,535,000; 11,610,000,+ 58,000, + 2,983,000 - oF ? 24 RE | 3 
LIABILITIES. Apr. 1..2% # 4 2 3 
Circulation 52,736,000) 52,552,000 44,237,000,+  184,000+ 8,499,000 7 a 3 3 3 4 3 4 28 4 3 a 33 
Deposits and current { | 15..'28 3 | 36 3 3 4 4 4 
ens: 27,627,000) 26.836,000, 20,488.000|+ 791,000 + 7,139,000 22..2 24) 4 4 4 4 4814 434 # 
— a ' 29..14 24) 3 3B 34 4 
NATIONAL BANK OF BELGIUM. Oa a3 34 . 4 
iy Jane 9,; June 4,,June lO) | | a “ihe ; 3 3 3% 3 ‘is 4 M4 
1898. _ — Last - eek eae pee 27 ik 2) 24 3 2} 3 2 a 2k ; 3 : 34 3 
Asserts. £ es ae - ia 8 3 4 i | 23 
Coin and bullion ........ 4,355,000 4,430,000 4,104,000 75,000 + 251,000 | Jum ore oo oe ale . 2 at 
Other securities ........ 15,896,000 16,490,000) 16,034,000 — 594,000 138,000 wiitilim 3 ala eae 24 
LIABILITIES. aaaeall = . : 8 . ‘ ; = 49 % 
Notes in circulation . 19,084,000, 19,144,000) 18,477,000 60,000 + 607,000 These rates range from those current on the very best paper to those pai 
Curent accounts.......-| 2,547,000, 5,158,000, 2,985,000 591,000 438,000 } on bills for which the Bank rate is usually required. | 108e paid 
AUSTRO-NUBGARIAN BABE. The London Produce Clearing-house supply the following 
i May 31, June 5, : » hen ailene: a “ban 
‘1898. 1898. 1897.” ‘Last Week'Last Year. | (Uotations for bar silver, spot and future delivery :— 
ASSETS. £ £ £ £ — June ~ ee 
Coin and bullion—Gold) 29,028,000) 29,052,000, 28,778,000;— 4,000 + 250,000 | Patiueee 11 13 14 a 
Silver, 10,484,000} 10,474,000! 10,525,000'+ 10,000 41,000 | 4ellvery. . . 15. 16. 17, 
Discount advances, &c..., 15,091,000) 15,058,000, 11,407,000+ 33,000/+ 3,684,000 | Spot...... 263 .. 263 .. 26% .. 2673 .. 2633 ., 9 i 
LIABILITIES. June 264 .. 268 .. 268 .. 268 96 11 OFS 
Circulation ............ 51,689,000} 51,862,000 50,367,000 173,000 + 1,322,000 | 51. 6% 263 ee 264 os oes ‘* ro 
: July ....%. tos os os igi ME dig 
IMPERIAL BANK OF GERMANY. August mG .. Mp .. Be .. Be .. WE .. 26 8 
Jun | May 31,, June 5, ‘ : “ . es *. sys 
1398. 1808. 1897,” (Las WeekiLast Year. The following 1s from Messrs Pixley and Abell’s Circular, 


\ I 4 z £ £ £ 


Coin and t ! .«e-- 43,595,000! 43,159,000 45,735,000\4+ 436,000 2,140,000 
Discounts a advances 37,989,000) 39,284,000 35,081,000 1,295,000 + 2,908,000 
] I IES. 
Notes in « lation ... 2,583,000 53,892,000 51,260,000 1,309,000) + 
Current ac« t 5 087,000 24,649000 25,987,000) + 438,000) 
BANK OF RUSSIA. 
May 2 *May 16 May 235 
June 4), (May 28), (June 4), 
1898. 1898. 1897. Last Week Last Year. 
\ . f £ £ £ £ 
Gold eese 110,695,000 111,292,000, 92,109,000 597,000 + 18,586,000 | 
Silver A liary coi +,364,0MK 4.459.000 3,889,000 95,000 + 475,000 | 
139.00 5.143.000 11.576.00 +,00K 6,437,000 
00.000. 17.500.000 58,378.00 40,878,000 | 
1) { und ’ 22,865,000 22,977,000 27,808,000 114,000 4,945,000 | 
272,00K 231,00 2,887,000 19,000 + 385,000 | 
LstAl i 
Not cire . 84,861,000. 84,857,000 96,802,000) + 4,000 —-11,941,000 | 
7 46,454,000 47.284,000 38,358,000 830.000 + 8,096,000 
Ih f 19,661,000. 18,232,000 18,503.00 1,429,000 4+ 1.158.000 
All ite converted at 10 roubles per &. 
NEW YORK ASSOCIATED BANKS. 
) li, June 4, | June 12, 
1898. 1898. 1897. Last Week Last Year. | 
A rs. f £ £ £ 
Speci ea eben dea 55,836,000) 35,100,000, 17,854,000 4+ 736,000 + 17,982,000 | 
Les t T ele 11,142,000) 10,820,000 20,922,000 + 322,000 8,780,000 
Lo | cou 122,152,000) 120,524,000 102,746,000 + 1,828,000 4- 19,406,000 
| 
Ci tion . i e 2.944.000 2.946.0K 2,850,000 2,000) + 94,000 
Net deposits ...2...00.- 144,842,000 141,884,000)117,022,000 + 2,958,000) + 27,820,000 | 
Rt 1 k 46,978,000) 45,920,000' 38,776,000,+ 1,058,000\+ 8.202.000 | 
Li 16,210,001 $71,000) 29,255,000) + 739,000, + 6,955,000 
al re 10,768,000| 10,449,000, 9,521,00¢ 319,000) + 1,247,000 
In the above tables the Reichsmark is converted at ls; the Austrian and the 
Duteh flori ls 8d; and the france, lira, and peseta at 25 per £1. American | 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market. 
plentiful supply throughout the week, and could be borrowed 
from day to day at $4 to }, and for a week atl per cent. In spite 


of this abundance discount rates have steadily hardened, owing | 
American bills coming forward, and a | 
| elected a member of the Council of Foreign 


to the good supply x 


decline in the New York exchange. The rate for best three 


dated 


i taining 5 


Rs.4,000,000 in remittances on India. 
to Rs.25,016,000, at prices ranging from 1s 3 27-32d to ls 4d. 





Loan money has been in | 


June 16th :— 
Gold.—Bar gold, fine, 77s 10d per oz standard; bar gold, parting, 


1,323,000 77s 104d per 0z standard ; United States gold coin, 76s 54d per oz; 
900,000 | German gold coin, 76s 5d per oz; French gold coin, 76s 5d per 02; 
Japanese yen, 76s 54d per oz. 


Silver. 
. 


Bar silver, fine, 2643d per oz standard; bar silver, con. 


gers gold, 278d per oz standard; bar silver, « ntaining 


4 grs gold, 274d per oz standard; bar silver, containing 3 grs gold, 
2635d per oz standard; cake silver, 28id per oz; Mexi 
26d per oz. 


un dollars 
Quicksilver, £7 12s 6d, 3 per cent. discount. 


The India Council Wednesday tender 


amounted 


offered for 
The tende 


on 











The following statement gives the result of the sales from 
| the beginning of the current financial year : 
Ra, £ 
April 1, 1897, to March 31, 1898........... - 141,839,327 9,097,281 
RE SRS Te GEE vcnwsenccivsenesoncs 65,170,406 4,335,608 
ert eee 4,515,000 299,704 
69,685,406 4,635,307 
Allotments since Friday last :— 
Rs. 
Wednesday........ 1,497,000 in bills on Calcutta ......) At 1s 3 29-32d, about 
e <avmeeion 778,000 in bills on Bombay . 82 per cent, 
-~ eanminene 909,000 in transfers on Calcatta At ls 4d, about 82 p.c, 
a hee el $26,000 in transfers on Bombay..; and above in full, 
~ [iabanen 10,000 in bills cn Calcutta ...... At 1s 3 48d 
i  ~ -~wseees 17,704 in bills on Madras ...... } * ~ 
Thursday ........ 50,000 in bills on Madras ...... Atls 3 44d. 


The amount to be offered next week is Rs.4,000,000. 

Parr’s Bank, Limited, announce that their deputy-chairman, 
Mr Cecil F. Parr, has been appointed to succeed the late Lord 
Playfair, G.C.B., as chairman of the board. 

We are informed that Mr Andrew K. Hichens has been 
Bondholders in 


months’ bills is now 14 per cent., with only occasional transac- | the place of the Right Hon. Lord Playfair, deceased. 


tions 


below 2 


t a fraction lower, while full six months’ paper is not taken 
per cent. The Bank return for the week shows com- 
paratively slight changes. The Public and Other Deposits have 
risen £583,399 and £355,023 respectively, and Other Securities 
show an increase of £626,205. The stock of gold, at £38,156,127, 
shows increase of £161,417 on the week. 
the home circulation. The note circulation also fell off £141,700, 
so that there was an addition to Reserve of £303,000. Its 


liabilities is + lower than last week, at 48{ per cent. 


The subjoined table shows the rates quoted from day to day 


during the week :— 


As £519,000 was | | 
taken for export, there was a contraction of about £680,000 in | _ 


| pay able 


We understand that arrangements are nearly c ympleted for 
an amalzamation between Combe and Co., Limited, Reid’s 
Brewery Co., Limited, and Watney and Co., Limited. 

The Commissioners of Inland Revenue have entered into 
the Duties 
issue of £100,000 


agreement for the composition of 
on transfers of the further 


ptamp 


| Metropolitan Police Debenture stock. 
amount is now £27,639,000, and the proportion of Reserve to | 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. y 


On. Jsance. - 
— — : June 14. June 16, 
a Sat. | Mon. | Tues., Wed. Thur. a Eis dda ode vawn ned imasenicn Cheques| 25 25 25 30} 25 2 2% S 
: ee SSRs snsnnc cnt ie dahiondtiaeonns Smonths, 25 383 25 433) 25 374 Bs 
A a o | @ o o Pans } PD dna caus be cunvotne ioe do 25 i = — = ® 
pe 0 0 jo ) et ROI ide sce deecclesaweuds Atsight | 12 1 23) 2 
REINS 06 +071 20>>s+nccvnesinns ee oe i IB ADD 6 ccckaccbinnacmaasees Smonths| 12 34 12 312 3% 22 
Market rates of discount: ‘ : a j 20 60 20 64 20 & 20 A 
60 days’ bankers’ drafts ........ 12 lg 12 1 12 1g ly hae Soot es ne j » 20 60 20 64\20 59 2 63 
S months’ do ....-..-+20000-- Mod hd Mk dle gh AR gl Prenkton i) t(D alae we 
4 months’ do .......-+++++++++ vs diye ye lye lye 18 lg §&/| Vienna and Trieste .......:.... 12 15 12 173) 12 it 12 ia 
REED dives sccnsscahacnes 2 lg {lg 2 (1G 2 gg 2 2 2 at ee ces at . 25 414 25 464, 25 41¢ 3 
Loans:—Day to day .......+.++++. | 3 z i 3 + 2} 2 3% 2\ SPeccke ......... ” 2448 25dy | 248% 25¢5 
BHOrt ... 2... cece eens eee eeeeeee 1 1 il l 1 ———...-... ” 24t 25 244 5 
Fortnight (at last Settlement) . 2 ‘4 att 82t 22% 424 42% 4 Genoa, Naples, dc............... a 2725 «27 35 | 27 we 2 36k 
Deposit allowances :—Banks...... is 1 il ls if if if 7 i Sendeth, eaectoms, eas nsraneses n asa 25d 243 2h 
Discount houses at call ........ H il ih il l rT i ew ptirannesnes ” ae oot 29 
BE ROOD 2....000c20ccccecccens 1 Mt ie ie ie tg lt | allele cia aah “ 95° 55 25°60/25 5 2 @ 
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cities are as follows :— 
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June 18, 1898.) 


The discount quotations current in the chief continental 
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that a fresh effort is to be made to submit the differences with 
Argentina to arbitration. The Railway Rescission bonds of the 


peek ee Sok nen. latter State show a rise on the week, the older issues having 
- | % ee scarcely moved, Some of the Brazilian loans went up 
Paris ...... 2 Mar. 14, "95 13 Genoa.. i 3 when the Funding scheme was published two days ago, but 
Berlin...... 4 Feb. 18, 98) 33 | Geneva .... 44Mar. 30, 98} 34 | are lower again at the close. There is no change in Uruguays, 
Hamburg .. 4 Feb. 18, 98) 33 St Petersbrg 54Jan. 23, °98) 5} but Paraguay bonds have risen a point. 
Frankfort .. 4 Feb. 18,98} 3} Madrid .... 5 Junel7, 96) 5 The follow; . . : 
Amsterdam . 3 Aprill3,’97] 24 | Lisbon .... 6 Jan. 25,°91) 6 | po pea ond ate the latest closing prices, &c., of some of 
Brussels... 3 April28, 96] 24 | Stockholm.. 5 May 18, °98) 44 the leading stocks :— anna fs 
Vienna .... 4Jan. 22, 96) 4 Christiania . 44June 2, ’98) 44 —Closing Prices— Rise ——e 
Rome ...... 5 Aug. 27, 95} 3 Copenhagen . 44June 2, 98) 44 ; Last Week. To-day. or Fall. May 24 May 10 
Turin ...... 5 Aug. 27, °95] 3 | Argentine 5%, 1886-7 .......... 90 .. 893 90} .. os aD Se 
— soe Punding.......... - t.. Oe &.. - «- 87)... 86 
. a ; - . ° . | Jitto National Cedulas B.... i <a ee 
At other centres the latest recorded quotations are :— _* | Brazilian 4% Bonds, ono a Si . - ¥ ; 7 si 7 
: , ; . ’o Ditto W. of Minas 5% ...... i ee ; 4. 
New York (call money)..14 to 14 Calcutta, Bank min. .... 9 | Bulgarian 6% 1892 ............ oF e os 93 4 ..— i $4 924 ‘a oat 
Ditto (endorsed Bills) . 3} to 4} Bombay, Bank min....... 10 | Chilian 44%, 1895.............. ok: BE | et NE 
iC anes ieee, PP kan sdeen aa ee Oe eee a ek 
Jo Gold, 1896 5%. ........... Oe Wee se Es en ue ae a eee oat 
FOREIGN RATES OF EXCHANGE ON LONDON. Egyptian 4% Unified Debt ---- 107} 8% . 107} meet aes 107t 107 
én is Do Sip Converted gueecunees 1054... 1023 S$ is + .. 102 .. 102 
| Rates | | Rates can OE ee mS MR +). BRS 
Latest pl Latest ae a | Oren 1044 5h oe 104) 5h... .. «. .. 1049 .. 105) 
| Vates.| -hange ates.| change. | German Imperial 3% 1891 - 08 Sw. 9% 5... -. 43... 4 
| ey Gsoek Tent sna garseteseeaas 39 40 .. 384 %.. & 384 .. 384 
Paris ..... \Jurel7, 2526 |Ch’ques Rio Janeiro....Junel5 73a |90aysst edien har mae ie a. aoe gs 2: ee 
Brussels ....|—  16| 25°27 | Buenos Ayres..\May 20 48d 90dysst | Hayeatan n% Gold Rentes .. 102 ; oo 102, f -- +. +; -- BOR .. 201 
Amsterdam .|— 16 12074 | Short. | Do Pm.onGoldJunel7, 164 a | Mexican 69 1888 |. oa powers oye «bee 
Berlin......;— 16, 20408 |  |Montevideo..../May2]' 5ijhd 90dysst | peruvian Corn 6% Bante ae. 
= ‘| " Gel 2030" | 3 thos. Bue Bac Pe ruvian Corp. 6% Bonds .... 1 403 14. aoa Ua 
Hamburg ...— 16, 20294 |, (Melbourne .... May Gikd fypmi6ddys st | pomeUBUeee 3 oes ----seveeeees = ft" 1284 oa Os Se: abs 
Frankfort ..|;— 17 2038 | Short. |Sydney ........ — 64d 4pm), | Goth Mon eet 333 4 S34 % a { ade = 
Vienna ....\— 17) 1201 »  ||Adelaide ...... - 64d fypm | Turkish 34% 1894 00100077 oo. ale f: ee ait 
St Petersbrgi— 16 940 | 3mos. /Calcutta ......): Janel7| 1/342 )|tel’s’ph | Do SeriesB .. “4 fi be ; ; ee 3 * a 
New York../— 17, 484 (60dysstBombay ...... — 17 1/322 (|) tr’'nsf'r | United States 4°% 1877 a eee lll 5 . we 6 : t ve oe 
Lisbon ....|\— 16, nom. | Sight. |Hong Kong....|\— 17| 1/103 4m.sgt| Do New4%, 124 8 |. 125 > F SP a eae eee 
Madrid .....\— 164760 | , Shanghai......\— 17 2/64 : Uruguay 33%, Bonds 4 : 444 .. 44 
italy é 16 27°03 z 3 } vu "4 ¥ 93" ont SB accacesece 444 ed 444 eee oe ec 444 ee 444 
I | Venezuela 3%, 1881 ............ aa. an Nae we co 6g Eee 
The following are the standards for gold points of the 


principal gold exchanges :— 
Francs. 
25.324 
25.22 
25.124 


FRENCH. 
4p. mille for us 
Par 
+ p. mille agst us 


GERMAN. 
20.52—5 per mille for us 
20.43—Par 

20.33—5 p. mille agst us 


Maras. Dollars. 
4.89 


4.867 


AMERICAN. 
-5 per mille for us 
-Par 


The latest exchanges are :-— 
French “cheque” exchange 25f 26c, or 12 per mille for us. 
German short exchange .. 20m. 404pf, or 1} per mille against us. 
New York exchange} 
“Cable transfers ”’ ) 


THE STOCK MARKETS. 


the ‘‘ House” 


..++- $4.854, or 23 per mille against us. 


Business in has again 


although most of the features have been favourable. 


Home and Colonial Government Securities. 
There has been but little fluctuation in the price of Consols 
during the week, and the price is the merest fraction below 
what it was last Friday. There is no appreciable change in 
the other British or in Indian stocks, while Corporation issues 
have remained steady to firm, the only noticeable movement 
being an advance of 2 in Metropolitan Three-and-a-Halfs and 
lin Gloucester Three per Cents. Colonial descriptions have 
been quiet, but firm. A rise is marked in Mauritius Inscribed 
stock, and in Victorian Fours of 1885. 


_-——_-—- CLOSING PRICES 
Last | { Move- 
Sat. | Mon. | Tues. | Wed. |Thurs.|Friday ment. 


Friday 


Cons. 23% until 1903 y 4 ; 

then 24%, red. 1923 1114 $x 1114 4x11 dx 1114 Bx 1114 gx 1114 gxi1114 gx 

Do acet. July 1 111g §x.111 4x/1114 4x\1114 4x 111} 4x at 4x\1114 4x t 
28%,, red. 1905 ...... 1044545 jottsts totkok 104454x 104 Bex 104454 Lota hx 


24%, red. 1905 |... 104454x lots x 104454x 104 Ss 104454x Lo s/104554x, .. 
Local Loans 3%, Stk. er 110 i 1104 i411 41 x 110} gs ll ielloktts aia 


~~ 


7 352 7 352 7 \352 350 5 350 5 — 2 
4x113 4113 4x113 4x113 4x113 4113 4... 
7x106 7x\l06 7x 106 7x\106 7x 106874 lO6A7Ax + = 4 

S&S te we a ee al ce 
62 3/62 3} 62 3 


Bank Stock ........ 352 
India 34% red. 1931. ..113 
Do 3% red., 1948.. 106 
Do 24%, 1926...... 91 
Do Rupee Enfaced, 62 
Met. Cons. 34%, 


3x, 91 3/91 3; 91 3 
3 62 3| 62 3/62 3 
.-.- 116 8x'117 20x 117 20x/117 20x — 

Foreign Government Securities.—The fall of the French 
Cabinet, while it gives rise to no fears as regards International 





politics, has affected the Paris bourse to some extent. The 
| movements are mostly downwards, though the fall is very 
slight in most cases. Spanish stock is only a fraction lower. 
Italians show a little weakness, as, though the disturbances 


have been quelled for the time, the position is one of very great | 


difficulty. One or two issues of Greek bonds have receded a 


point, while Chinese Gold bonds of 1895 have advanced. In the 


South American department, Chilian bonds have dropped rather | Causec TS 
heavily again, on rumours as to some secret financial transac- | this side from Liverpool. 


4.827—8 per mille agst us 


been very quiet, 
Money 


remains cheap and abundant, and although developments in 
China give rise to some anxiety, it is hardly of a character to 
affect the prices of securities, while the arrangement with 
France respecting the Niger territories has been received with 
universal satisfaction. Both Home and Foreign Government 
stocks have kept steady, the movements being of but slight 
importance. The Home Railway market has absorbed what 
animation has existed, some signs of an investment demand 
having at length become apparent. Americans have been dull 
and tiat, and business almost nominal. In the Industrial market, 
the principal feature has been a fresh fall in Electric Lighting 
shares. The Mining department remains featureless throughout. 


117 20x'117 20x'117 20x\—_ 14 | 


British Railways.—The traffic returns continue to make 
a favourable record, and as the increases now shown are not 
| likely to be lost in the remaining portion of the half-year 
|so far as results are concerned, the approach of 
| the dividend period is attracting more attention to Home 
| Railway stocks than they have received of late. The 
| investment demand has principally made itself known in 
| connection with the stocks of the *‘ heavy” lines, particularly 
| North-Western and Great Western, the latter having recovered 
some of the fall which occurred recently on the issue of new 
stock. The speculation in Chathams has been actively pushed, 
and South Eastern has come in for a share of attention on 
busily cireulated rumours that the working agreement is to be 
rendered more effective. Chatham Ordinary was lifted to 234, 
but closes considerably lower, and the Second Preference has 
advanced to the extent of 4 points, being quoted for the first 
time in its history well over par. Great Northern and 
| Hull and Barnsley each show good advances, while Central 
London shares have had a slight set-back, and have gone to 
slightly below par. 
The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show a decrease of 
| £39,454, equal to 2°7 per cent. for the week, as compared with 
| the corresponding week last year, and the three principal 
| Scotch lines show an increase of £3,689, equal to 2:1 per cent. 
| For the half-year to date the English and Irish lines exhibit an 
increase of £663,024, or 2°1 per cent., while on the Scotch lines 
| there is a gain of £94,171, equal to 29 per cent. The latter are 
| calculated from February 1st, instead of from January 1st, as in 
| the case of the English and Irish companies. 


gross 


Subjoined are the latest closing prices of the more important 
| issues as compared with last week's prices. The making-up 
| prices at the last settlement are also given for reference pur- 
| poses :— 
“Making-up” 
| 


Closing Prices— Rise Prices 
Last Week. To-day. or Fall. May 24.May10 
Barry Deferred Ordinary ...... mo °6h le RO DS ee Ota6s ak ae ee 
| Caledonian ........sscscccccose 156 8. IT ww +t Cw. L.A 
TINIE ds hoagie 683 4.. SOR §..— &.. SR.. Se 
| City and South London........ 68 71 OUR ve ige knees - 
| Great Central ......ccessceess a ek, ae eee ee. oe 
| Do Deferred ............s00. 20h 3 .. 238 §. as ee 
| Do London Extension ...... Fee ee oe Te SOE 
| Great Eastern cate ewewe eeuied ima 606f ws 1. 4 te ere 
| Great Northern Deferred ...... 6... ae Bae > Bi. Oe. 
| Great Western ..... secavexka 1642 53... 1668 2g... + 1g... 1665... 170 
| Hull and Barnsley ............ 514 2... BH. 8. > I... DE... 
| Lancashire and Yorkshire .... 146 7 .. 146% #4.. 2 .. 146 .. 146 
| London, Brighton, &.,““A”.... 1763 4 - 1165 7%. Sos 3PE se ‘of 
| London, Chatham, and Dover.. 22 . = ea ou ew ee 
| Do Arbitration Preference .. 136 7 .. 137 8} co + if oo Adee os Le 
London and North-Western 1987 93..199 §..+ g7..1974.. 1972 
London and South-Western .. 2244 9 ..24 9 .... .... 225 .. 20 
Metropolitan Consolidated .... 1514 24 .. 13514 24 .. ie 1324 -- 134 
| Metropolitan District.......... 284 9 284 %.. + %2.. 2: 28 
| Midland Preferred ...........- 853 6} .. 86% Bas ere 
Ba eer 8% 884 8% .. + 4... Bes @ 
North British Ordinary ........ 44) “i Sh... +. -e SQ. 4 
| Do 3% Preferred ............ oA 90: 893 __ } oe . 
| North-Eastern—Consols ...... 177 -- 7h OO. +) «6. 4 .. 194 
| North Staffordshire............ ese. o = HI cs ae. etek eee 
| South-Hastern “A”..........+. i a ve Si 4.. lll 110 


| American Railways. -— The market has been affected 
| to some extent by the collapse of the wheat “ corner,” which 
caused something of a slump in New York and some selling on 
Southern Rallway shares have been 


tions. The tone is firmer at the close, however, as it is reported | specially depressed by the yellow fever reports, the Preferred 
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being 1} lower than last week. There has been a rally to-day, 
but Wabash issues have given way rather heavily on balance, 
there is a smaller decline in Northern Pacifics, New York 
Central, Readings, and Union Pacific. On the other hand, 
Milwaukees have kept pretty firm, showing, however, a small 
decline on balance. Few transactions have been recorded in 
bonds, but a pronounced advance is marked in Cleveland 
and Pittsburgh, which have risen 3, in addition to the amount 
of the dividend in Long Island (North Shore), which 
are 5 up, and in the Sterling Debentures of the Alabama, New 
Orleans, and Texas line. On the other hand, Mexican National 
Seconds are quoted 5 points lower. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making-up” 
--Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. May 24. Mayld 
Atchison 5%, Preferred ........ mae 2... Bee Bee + DB oo ee 
Do General Mortgage ...... Se «6 sc BD G+ -0 os 55 0% iat ao oe 
Baltimore and Ohkio............ 2s trae OU 
Central Pacific Shares ........ 14 4 .. 14 —— t a ah 
Chicago, Mil., & St. Paul,C. Stk. 1028 § .. 102} — -- 1003 .. 98 
Denver & Rio Grande Ord. Shs. 1 Dy ee Pe ee 
Do Preferred Shares ........ 52: 1 Cn ne. be. bata Te. 6ROlee 
Erie Railroad Com. Stock .... 14 sm 3 oS aw i a Sa ae ee 
ee rn 5 ncn ee 37 -- St h..— om, a a 
Ea era Sree hak OE, CO, oi” a us Oe on 
Illinois Central Shares ........ . oe ae OR eee 
Lake Shore & Michigan 8. Shs. 185 95 .. 185 95 .... .... 190 .. 190 
Louisville & Nashville, C. Stk. 554 4.. 54 ee hl 
New York Central Shares .... 1184 1193. . 1183 sated "de. ete. ae 
N.Y., Ontario, and W. Reg. Shs. 15316 .. 15316 .... .... 15h.. 15 
Norfolk & Western Adj't Pref. 54 544... 53h g..— 1... ent ‘+ ae 
Northern Pacific Preferred.... 71 714 .. 708 8..— @.. 67%.. = 
Pennsylvania R.R. $50 Shares 59 3.. 59 8.. .. ss 
SE aii 104 9% 108 .. — 3 6: 
Southern Ordinary ............ 9 9. 8 82 
NN eee 3l4 3 &..-- 1 3» Ot 
Union Pacific Shares.......... 24 4.0. ; + 8B 233 .. 24 
Wabash. St. Louis, &c., Prf. Shs. 194 20.. 19} — 3 7 8 


Do 6% General Mort. Certs.. 28 29 .. 273 aos — 2 .. MB. 284 

Colonial and Foreign Railways.—No settlement has 
been reported in connection with the rate question, and 
Canadian Railway securities have been flat, in sympathy with 
Americans. Canadian Pacific shares, rallied to 88}, after being 
down to 878, and have again gone back at the close. Grand 
Trunk issues also show a distinct fall as compared with last 
week. A mild interest continues to be exhibited in Indian 
Railway stocks. Bombay, Baroda is quoted 4 higher on 
the week, and there is a rise of 2 each in Delhi, Umballa, 
Kalka, and West of India Portuguese. Some dealings have 
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LT 
taken place in Mexicans lately, but a fall which took 
lace in the early part of the week leaves quotationg 
a on balance. South Americans have been dull, and 
one or two Brazilians have given way, owing to anxiety 
| respecting the terms upon which the guarantees will be met 
ie the Funding scheme. As we show elsewhere, however 
the proposals in these respects seem to be about as favourable 
| as the railways could reasonably hope for. 


| The following shows the net movement on the week in some 





of the principal issues :— 
| 


“ M 2 + ” 
Closing Prices— Rise Pras: “? 
Last Week. To-day. or Fall. May 24. May 
| Bombay, Baroda, &c. .........- 214 8 «.. 218 22 .. + 4..214 |. aig 
Buenos Ayres and Rosario Ord. .. .. .. ark 4 iz oe Se a0 So 74 
Canadian Pacific, Shares ...... 87 84... 87 —— -» 864 .. 8% 
| Gand Trunk of Canada Ord. .. 8 -» 8%; f- _— fy : e fe 
Do First Preference ........ mm &. TH Bh..— B.. B:. oat 
Do Second Preference ...... 54 -- SWB §..-- 2... SIE .. ag 
Do Third Preference ........ 2 soe” ee ee OR 
Great Indian Peninsula ...... 167 72 .. 168 73 .. + 1 .. 166 .. 167 
Mexican Railway, Ordinary .. 21 ; -» 193203 ..— 1h.. 183 .. ] 
Do First Preference ........ 76 74 so on 7 a 
Do Second Preference ...... 33 4 52a 3 .. — 68. SM. 
I 2 es as en tng ane 5 4 5 oo 6... SB... 54 


Mines.—For the greater part of the week dealings in the 
various sections of the Mining department have been upon an 
extremely small scale ; but South African shares have displayed 
a rather better tendency. The May crushings were, as a rule, 
disappointing, but the satisfactory dividend announcements 
have attracted some fresh buyers. Crown Reefs have again 
advanced 4, Rand Mines, Geldenhuis Deep, Goldfields Deep, 
and Wemmers have improved }, Bonanzas and Henry Nourses 
*%, and rises of 4 have taken place in City and Suburbans, 
Durban Roodepoorts, East Rands, Heriots, Knights, Lang- 
laagte Estates, Robinsons, and Roodepoort United. Losses 
of 7 to #; have been marked, however, in Consolidated Dee 
Levels, Geldenhuis Estates, and Village Main Reefs, while 
Transvaal Golds have fallen }, and Shebas ,',. De Beers have 
gained 4. Among Kaffir Land and Finance shares Chartered 
| British have been almost neglected, and remain at 2 ,",, but sales of 
| Johannesburg Investments, on rumours of losses in connee- 
tion with the Butfelsdoorn Company, have reduced the price 4, 
told. Oceanas have relapsed 4, but Consolidated Goldfields 
and Anglo-French are ,'; better. The Westralien market has 
shown weakness, on the cessation of colonial buying. Keal- 
gurlis have declined ,‘,, Lake View Consols 4, Great Boulders, 
London and Globes, Ivanhoes, and W. A. Goldfields ¥,. 
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| Period 
Ending 


} 
Name. S Name. 


\ 
| Receipts. | Total Receipts. | 
es: oo | Tee8. > 18%, |” 188) 1897. | 

COLONIAL. é # # £  \Forgien.—o 
Bombay, B.,&C. 1. |Jne.11\ 37,217, 39,843! 734,099) 670,918. Urog.of M VideolJne. | 
Canadian Pacitic.. | _7| 102,400, 93,800)1,989,000|1,636,200'Kast Argentine ..|Apl. 24 
East Indian ...... | 1) 108,137) 106;900\2,682,80 2,689,507 Kntre Rios ...... \Jne. 11 


G.Trnk.of Canada! 14) 833070, 83,527.2,1277267 1,926,468 La Guaira & Oar. Api. 29) 


Recife & 8. Frisco.|Apl. 16 





* From February 1. t From March }. 


B.A. Gt. Bouthern |Jne. 12! 21,867, 21,170 1,454,443)1, Is 443) 4 , ‘Mar. 55,770| 58,124 
SA. & imescmeda 3386 yee 352,630 South Austrian ..|May 3 145,607 ERISA TS 445/1,779,402 Philad Iphia&Erie; Ma 


HOME RAILWAY TRAFFIC RETURNS. 











Div. % Receipts for Week = 
Revenve 2nd Half, 1897; per ____ ended June 11. Trafic Oost | $ Aggregate Receipts this Half-year. ave 
aa ia Annum. f2 |%#S\ 4 | MB per Mile | E otal Miles Open 
Ss cs Name of Railway. Ge |cta” as x per per i en ee eee in 
Gross | Work-| Fixed 52/=% ge i $5s| = Se~| Week. | z Passengers, &c.| Goods, &c. 
Re- jing Ex-\Ch'rges S~ =~ $28 bs 23 tee : ~,, Mile. commana east 5 wines —- a 
celpta. |penses Es &% |e | mS) Bo | 5 18981897 | $$ 1998. | 1897. | 1898. | 1897. | 1808 | 1897, | 1893,/1807. 
£ £ £ l | te ENGLISH. £ £ £ £ £ \@ é 2 é &£ | @ £ £ z 
205,675 201,950! 60,664) 10 | 10 |Rarry.............ssseeeceeees pe 7 2,699) 7,765, 87 219 | 134,021\076 a a hes a se 154,297 210,220 31) 
161,293, 96,325, 63,248) nil.| nil. Cambrian ...............0000- | 3,130) 2,313) 5,443 6,071 22. 254 27,562) «4 62,827; 62,833) 2,401) $9,253) 115,223 112,035 250) 9 
ee c Sd Oh EIR canon cnet dcusacenadl | 2,576, 7,368, 9,944 9.758 714, 69 .» | 65h 44,509, 44,586) 165,201! 158,668} 203,710 203,254 139) 1% 
1324,396 767,147 627,386, | 1 (Great Central............. 2... , - 59,084; 54,959 165 15 113,447) 414 . id > - __}h,18:,525,1,148,767 ot i 
2724,481|1508,237, 860,138, 2 | 5 (Great Fastern ................ | 49,871, 33,138, 83,005; 92,89 72 79 47,701\1216 1,035,014 981,485) 859,636 842,284/1,873,650 1,823,769 1,1564'1, 
2751,657|1686,944' 641,485 34 5 Great Northern .............. | 41,856 53,919, $5,775) 86,095 85 | 80 65,089)12 4 896,233) 873,965)1,380,054 1, 329,685'2,276,547 2,213,650 1,071 1,065 
§304,628'2442,360'1486,273 44 | 74 Great Western ................ | 92,44) 84,760/179,140'2)1,340 67 78 33,26111665 1,857,410) 1,806, 340) 2,191,240|2,232, 500 $,048,63) 4,089,480 2,575 (2,561 
2573,111 1458,960 674,745 5 | Ss Lancashire and Yorkshire ....| 42,20 57,197) 99,401,118,012 179 |226 | 95,32811455 _ '877,405) 850,633|1,305,140/1,258,178/2,182,545 2,.03,811 5654, S304 
€697,576)3812,354 1404,534) 64 | 72 London and Norch-Western . .|112,932 128,639/241,621/251,192 125 122 56.738)-93¢ 2,175,485 ,2,120,854|3, 166, 346)3,093, 140 5,341,832 5,215,995 1911p 1,012 
125,548) 764,911) 407,042 44 | 84 London, Brighton, & 8. Coast) 40,609) 13,899, 54,508) 59,221 1144124 _§6,284/187 874,092 847,863, 320,858, 312,155/1,194,900!1,1¢0,019 4764, 4 
2330,772|1306,209 623,740 54 | 84 London and South-Western ..| 53,169, 24,136) 77,305 85,075 &2 | 684  _45,351|1264 1,108,048) 1,070,968] 531,210) 22,659/1,639,268/1,535,27 942 | 
882,169) 446,790) 367,872 nil. nil. London, Chatham and Dover! 25,998 6,15:) 30,100) 31,925 163 1175 | 143,954! 22 501,526 497,897) 147,13"! 135,512) 648,660 634,203 1854) 
186,267, 97,950 39,590 29 | 64 London Tilbury and Southend| 4,482 1,682, 6,164 3,461 76 95 | 42,2381344 | 83,427| 81,015] 33,723) 38,093) 125,15) 19916 8) & 
oe : | © | 6 |Maryport and Carlisle ... | 616 1,443) 2,065! 2,043 5) | 50 20,751! 167 ie a Bk wa 48,114 45,590 41a) Gd 
412,825) 189,103) 148,047 32 | 32 Metropolitan ............ . oe «- | 17,357) 17,222 271 315 | 177,750'132 ee Pe | ee oe 381,iC>! 372,602 | @ 
217,252, 105,860 119,063 nil.’ nil. Metropolitan District . nt aie +» | 8,116! 83911624 645 | 652,729) 29 ss oo | 7 ae 194,774 188,474 13] B 
§236,948|2978,305)12.6,5%2| 54 | © |Midland .............0.4. .| 65,224 141,370|206,594 160,857 152) 119}! 49,119, 62 1,367,713 1,337,723) 3,101,995)5,015,415 4,499,708 4,355,144 1,354 
4225,696|2424,408) 795,077, 5g. | 7 (North-Eastern ........... -| 42,683, ¥0,878)138,561|172,674 65 \07p, 42,973\178 944,715) 927,703)2,428,054 2,391,501 3,372,769 5,519, 204 1,597. 
270,955 137,921) 66,975 74 | 74 rp ee si iaiialtl yt 3,217, 8,988, 8,936 743 742 235,308 [2214 149,870 143,934 75,294 mo 216,1¢4, 217,561 ay u 
. Statlordshire — way ..| 4,532) 8,323) 12,657) 16,303, 67 | 82 111649) 105,382) 226,591 682 7 2616 | 
427,155) 252,004) 118,166) 4 | 48 14" Ganal..........cscesseecer, be ce | A445) 1,255 12 | 104 } 40,044)128 { 8s we | $5,331) 35,850 p | 575571) 368,81 {iie| us 
z du. SI LORAINE scvnsvocsrenesacnce | evden! aarzag! _i#000| 4,016 25 | 56 |” 28,251 \265 7 Se ae = 92,031 117,953 71) Nl 
1436,786) 745,596, 380,764 34 | 68 South-Kastern 2... 22 ..t 21 | 37,890| 13,536) $1,486) $6,734.115 127 | 604621152 712,068 689,669) 311,917) 294,666/1,025,961, 975,555 448) 48 
~ “ 5 5 | Sa Tatt ea s6nnepewnenshevens a 3,568! 5,821) 14,062 48 |113 56,608) 73 62,193 03,875) 213,414 an 275,608 373,620 =) uw 
TCH. 
1911,492) 962,862| $88,288 54 | 5 (Oaledonian® .................. 23,340) 46,330) 74,670 73,551 88 88 40611 465,293! 452,953] 939,571! 918,699/1,4°5,864)1,371,607 851), 096 
754,039) 407,700) 221,063) 5 | 5 |Giasgow aout Weessargi?”°] 14,709| 16,258) 30,967) 3u,927 79 73 orga! 2 222,677 215,433) 319,69 | 306,828} 542,567 524,247) Sua Oe 
231,187) 118,055) 95,040) 34 | 4 |Great North of Scotland* ....| 4,135) 4,965, 9,093) 8,849 27 | 28 19,977! 88 a ao ace oe 156,040! 136,007 331) = 
ra 1 | AE steseiwGnesdnssstehe 6,226, 3,820) 10,046, 10,114 Zl 22) 15,807) 754 72,018 71722 63,442, 62,447! 136,460 134,169 4792 
1924,485| 935,594) 843,689 1 | 14 |North British* .............0.. 30,053! 43,032, 73,122| 73,083 61 62 41,061) 45 i core an .- {1,378,493 1,355,9.4 1,251 ane 
| LRISH, | | i | | 
71,305) 39,636) 17,699 64 | 6) |Belfast and County Down ....| 1,889 642) 2,531/ 3,011 33 40. 16,552/160 34,879} 35,920} 16,397) 14,670} 51,267} 51,690 76l) 9M 
151,750} 2,204) 36,372 b4 | 6} | belfast & Northern Counties..| 2,486) 2,572! P88 5,648 2) | 22 10°898\187 52,126, 51,5)0| 67,152) 4,133] 119,278, 115,53. 249 me 
132,591) 80,210) 55,399 nil.) nil.|Dublin, Wicklow & Wexford..| .. | |. | 5,565! 6,748! 39 | 77 : 28 Ee A cat a 108,250 Posy 4 iS 
en eae 64 | of Great Norwern .............. 8,892, 6,333 15,225) 16,820, 29 | 32 | 14,668/176, | 175,652| 171,139] 194,711) 189,462] 341,265 320, 
462,184) 237,685 72,862) 54 5} |Great Southern and Western. .| 9,289) 7,724) 17,015) 18,285 23 | 31 | 14,393)143 | 177,838) 174,529 179,291) 179.259) 337,129 383,738 098 | . 
286,927) 144,375) *+3.1c9 4 | 49 [Midland Great Western ...... 4,759! 6,089) 10,848) 11,633 20 | 21 | 12,796|1114 84.003) 82272) 147.647) 142.346, 231.619 224,518. 558 


| 








COLONIAL, FOREIGN AND AMERICAN RAILWAYS. — 


ai el nntemamiuaiaemll 
3a 


Receipts. | Total Receipts. | EE | Receipts. Total Receipts 











|iwocy aor | rgoe soon, | MM | AB | “Taps oer 
“e_| @_| 8 _| 4 |Ruamcan—Ooe || Ba them 
4,046 3,680, 291,497) 262,083 Denver & Rio Gra.|May 28) 40,200 34,200 1.479, 
1193, 442) (12,781| 41,106 Erie.............. Mar. | 544,937) 491,141) 1,467,18> L.S70478 


1,044 916} 79,698, 54,501 Illinois Gentral ..|Apl. | 424,492) 524,684 1,772,059 1,415,548 


; 7 .,161'1,625,787 
1,573 _2,297|  35,814| 40,595 Louisvl. & Nashv.|May 28 111,852 112,620.17. 
Gt. Indian Penin. | — 11) 68,239 49,250) 1,962,676 1,221,332 Mexican ..........)Jme. 11) $78,620 _78,000|1,880,8).)1,68 2,350 Missouri, Kansas} 20, 95,C78 vay 2,276 083.504 
ae an tt) iOS. ham) cuter Sa Mere aal or SS Rate deewee| hl is eae See 8 
aakmehaben } | i sa i Nitrate ways" 1) i 968) ¢ i, rfolk & West...| | 4.4900) ‘ ) 
Bouth Indian’..-.|May 14 16,69 18,806! 280,4.2) 206,418 Ottoman eens .Sne. 4| 2.880) 6334) 104,663} 124,044 North Pacific... 65,555 4,491,282 1.8 
GR. 


14) 88,118) a8 72 
4.144 32s 88173) 79,987 Pennsylvania ....\Apl.  {1,071,654| 1,022,594 4.145,088 Wea) 


11,316,572 1,281,980 

1d) 5,049) $7,957 AMERICAN. | Philadel. & Readig/Apl. | 325,924) 310,865/1,516,872tivgas 

B. Ayres & Pacitic 11 8,056! 5,909] 340,062) 385,529 Ala. Gt. Southern|May21| 6,121) _§,652| 131,344] 116,553 Southern Heallway May 31) 106,00. a danas 320,70 
B. Ayres & Kosario 11 12,49 12,830) 304,770) 286,¢66. Chic. Mil. & 8.P.) 21) 173,100) 185,380)2,602,580/2,205,950, Wabash .......... 21) 50,49.) 42, 
Central Argentine 11) 14,945) 15,652) 491,618) 368,184'Oinn. Southern ..'Apl. | 64,0u0, 9,800) 262,400) 223,000! ' 


* Two weeks. 
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Associated Gold have given way ,;'°,, Golden Horseshoes have 
further relapsed }, to 9}, and Northern Territories have 
dropped once more to {}, @ fall of 4. Market Trusts are 
quoted at 2s. Indian shares have been quiet, but Mysores 
have improved on the announcement of an interim dividend of 
4s 6d per share, or 45 per cent., as compared with 3s per share, 
or 30 per cent., a year ago. Ooregums have also risen 4, but 
Coromandels have receded § and Nundydroogs ,. Mount 
Morgans have improved ;;, to 4%, while Mount Lyells have 
again lost ground to the extent of 1. Rio Tinto deferred is 
down, and Mason and Barry ;;, but Anacondas are the turn 
higher. 

The following are the prices and variations of the more active 


shares :— 
SoutH AFRICAN. 


Closing Prices. Rise | Closing Prices. Rise 
Last o- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anglo-French...... He Se oF ty) SORaG ios ccccsecs west Me os ca 
Barnato Consols .. 12... 18.. .. | Jumpers .......... ao. as 
Bonanza .........-- Sen.. 4 o> ge Knigns! .......... a 
Chartered British.. 2%.. aa: - +. | Langthagte Estate. 3 .. 34 ..4+ i 
City & Suburban(£4) - «»+ & | May Consolidated. . a .. .. .. 
Consolidated —— «« 3S ..— | Meyer &Chariton.. 3%... 3h.. .. 
Cons.GldFields,Def. 4 .. 494..+ Modderfontein (£4) - ot 
Crown Reef........ Bat ss Ene xs * New Primrose .... a Mths ea 
De Beers (£5)...... ere | hi” RE +R.. 4. & 
Durban-Roodepoort 6%... 64 ..+ 4 | PrincessEstate.... 2¢;.. 2ey.. .. 
East Rand ........ 44 42 ..+ 4 | Rand Mines ...... 294 .. eS +3 
Ferreira .........- i 7 -- +. | Randfontein ...... Bis Ms ss 
Geldenhuis Deep... 7% .. 7% ..+ i Robinson (£5)...... wits af”: +3 
Do Estate ...... Seh.. Std. .— Roodepoort United 33... 4 ..+4 
Do Main Reef .. os R cs. 45 | MEE cceatecs cues s i -- 1%..—th 
Ginedere ..occscice ei ne | Simmer & Jack (£5) os ne? es 
Glencairn.......... I a -- «. | 8 A. Gold Trust es ia Aiea 
Goldfields Deep.... 8% .. 8% ..+ 4 | Tramsvaal Gold.... 24 .. 23 ..— 
Henry Nourse .... Qyh.. 98 ..+ yh)| Village Main Reef 6}.. 6y;..— 
Heriot (New) ...... ay. eae i i ee ae xe 1of + 
Jagersfontein(£5).. 7h .. TR .. .. | Wolhuter.......... fh... Sv ‘s 
Johnnsbrg Con.Inv. 14 .. lgy..— gy} Worcester ........ a se 
AUSTRALIAN, Inpran, &c. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anaconda. ......... 42... 4..+ ¢) Mainland Consols.. ss iss: os 
Broken Hill Prop.. 2¢h.. yk. Mason & Barry (£3) 34%... 33 ..— oy 
Burma Ruby ...... th-- Re. Mount Lyell (£3) .. 103 .. 94 ..—1 
Champion Keef.... 4#%.. alt - +» | Mount Morgan .... 44... 4fy..+ dy 
Coromandel ...... ats . 2¢4..— & | Mysore (10/)........ rT Fes 
Great Boulder .... 18/9.. 17/6 ..—1/3; Nundydroog ...... SHR... 3k ..— oy 
HamptonPlains(16/) ¢4.. ¢4-. -. | Ooregum .......... Geos Gh oc* 
Hannan'sBrownhill 8yy.. 8ym.. .-. Ore Sth.. Seh.. + ; 
Hauraki (2/6) ...... 4/6 .. 446... .. | Rio Tinto Def. .... 26¢y.. 2548..— & 
Ivanhoe (New) .... 64... G6yy..— gy} Tharsis............ Bese Ghee os 
Kalgaril ....c.ssce fa-- f | SEEN: Saws concven % oc Se ee 
Lady Shenton .... 26... 2§.. .. | Waitekauri........ j oe iy. ae 
Lake View Consols 944... 9h.-— & > W.A. Gold Fields.. 1; 1 — ty 
Londcn and Globe ly.. i} — fs 


Miscellaneous.—Ottoman Bank shares have further im- 
proved on the announcement that the dividend will be the 
same as last year, 5 per cent., though at the present quotation 
of 122 that gives a small return in consideration of the risks. 
The shares of one or two Colonial Banks have declined. In the 
Brewery list, the securities of Reid's Brewery and Watney and 
Co. have risen in consequence of the scheme of amalgamation 
which is in progress. The Debenture stocks of some other 
breweries have moved up a point, while American shares have 
given way in several instances, owing to the unfavourable 
results for the past year disclosed in some reports recently 
issued. Gas Light and Coke “A” has again gone back 3 
points, and the decline in Electric Lighting shares, the causes 
of which we deal with in another column, has constituted 
quite a feature of the week's business. In the Miscellaneous 
Industrial list, J. and P. Coats and English Sewing Cotton 
show an improvement, and there is a rise in British Tea Table 
shares, Liebig’s, Milner’s Safe, and Santa Rita Nitrate. 
Welsbach Incandescent is a point lower on the week. 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 
REOUNDs  <ecctess< 153 ..1534 ..+ 4) Imp.Ottoman Bank 12} .. 128 ..+ 4 
Armstrcngp ........ 3... 4... ... Lon.&County Bankl0lj ..1014 .. .. 
Coats (J ant P.) .. 60 .. ..+ #% Lon, & West. Bank 58 .. 58 .. .. 
Gas Lignt, &...... 3004 ..2974 ..— 3 | Lon.Genl.Omnibusl95 ae ve es 
Guinness Ord...... so .. .. «. | Vick'rsS'ns &M’xm 3 .. if .— 3 
Harrod’s Stores.... 44... %&4.. Spiersand Pond .. 214 .. 214... .«. 





STOCK EXCHANGE NOTICES. 


The Committee have appointed special settling days as under :— 
WEDNESDAY, June 22. 

Financial News, Limited—150,000 Five per Cent. Cumulative 
Preference shares of £1 each, fully paid, Nos. 50,001 to 200,000 ; 
and 50,000 Vendors’ Ordinary shares of £1 each, fully paid, Nos. 1 
to 50,000; Paterson, Laing, and Bruce, Limited—32,829 Five per 
Cent. Cumulative Preference shares of £5 each, fully paid, Nos. 1 
to 32,829: and £75,000 Four per Cent. First Mortgage Debenture 
stock; Tea Corporation, Limited—7,300 Six per Cent. Cumulative 
Preference shares of £5 each, fully paid, Nos. 4,001 to 10,309 and 
10,350 to 11,340; 4,907 Ordinary shares of £5 each, fully paid, Nos. 
1 to 4,907; and £53,800 Five per Cent. First Mortgage Debenture 
stock ; Willer and Riley, Limited—9,249 Six per Cent. Cumulative 
Preference shares of £5 each, fully paid, Nos. 4,004 to 13,252. 

Tuvrspay, June 23. 


Thompson, McKay, and Co., 
Cent. First Charge Debentures of £100 each, Nos. 1 to 1,500. 
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: Tvrspay, June 28, 

Chimes Exploration Company, Limited—82,000 £1 shares, fully 
paid, Nos. 1 to 82,000; Sons of Gwalia, Limited—250,000 Vendors’ 
£1 shares, fully paid, Nos. 50,001 to 300,000; West Rand Central 
Gold Mining Company, Limited—76,930 £1 shares, 18s 6d paid, Nos. 
1 to 76,930. 

WeEpnNEspay, June 29. 

Johannesburg Waterworks, Estate, and Exploration Company, 
Limited—£192,900 5 per Cent. Mortgage Debentures to Bearer, 
Nos. 1 to 1,700 of £100 each; and 1,751 to 2,208 of £50 each. 

Thompson, McKay, and Co., are ordered to be quoted in the 
Official List, and also the following :— 

Apollinaris and Johannis, Limited—5,000 Vendors’ Five per 
Cent. Cumulative Preference shares of £10 each, fully paid, Nos. 1 
to 5,000; and £250,000 Vendors’ Four per Cent. Irredeemable 
Debenture stock; Hall Mines, Limited—250,000 Ordinary shares 
of £1 each, fully paid, Nos. 1 to 250,000; Russian Government— 


Four per Cent. Rentes (1894), Series 1 to 196 for 1,960,000,000 
roubles. 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 








Company. Place and Time. 


Alliance Marine & General 











Assurance .. ...........|General........\Jume 22 Capel court, E.C., at 12} 
Anglo-Romano Gas ........ |Ex-General.... 21 Rome 
Autofagasta (Chu) and Bo-| | 

livia Railway ............ iGeneral....... 23: Winchester House, at 12) 
Assam Company .......... General........ 20 Laurence Pountney hill, 2 
Australian Champion Reef 

Company, Limited ...... | 21 Wiachester House, at 12 
Bank of Britisn West Africa|General........ 21 \Live jl, atl 
Bank of Roumania ........ jGeneral........ 22/7 Gt. Winchester st , at 194 
Buenos Ayresand Ensenada | | 

Port Railway Company ..|General........ 23) Winchester House 
British Linen Co. Bank ....|General........ 20 Edinburgh 
Chelsea Waterworks ...... General..... eee! 28,Commercial rd.,8.W., atl 
Consolidated Gold Mine: | | 

of Californie, Limited ..|General...... - 25; Winchester House, at 11 
Edward and John Brute ..|General........ 2t\ Dublin 
Espirito, Santo, &c,......../Gemeral........| 21 Winchester House, at 18 
Frank Jones Brewing Co. .|General........ | 21) Winchester House, at 114 
Jokai (Assam) ‘ea ........ General........ 24/14 St Mary axe, at 24 
Manila Railway Co........ |General........ | 2: Wiochester House, at 114 
Metropolitan Districs...... |Adj. Spec....... 23\Westm. Paiace Hotel 
Municipai Trust Co. ...... |General........| 28| Winchester House, at 12 
Mysore Reefs (Kangundy).. General.,......; 20 6 Queen street place, at il 
National Reversionary | 

MED ies onkogekon oun: RR ce os ane 22' Winchester House, at 29 


H.H. The Nizam’s Gua. 

ranteed State Railways.. General........| 
North Brazilian Sugar 

ID ie cnce on veces General........ 
Royal Exchange Assurance General........| 
San Paulo Gus Co., Ltd. ..\General........) 
Universal Corporation of 


21) Winchester House, at 12 


24 Winchester House, at 194 
22 Royal Exchange, at 12 
21 Wiachester House, at 24 


W. Australia, Limited ..General..... eee 21 Winchester House, at 12 
Wallarak Coal ............ General,......./ 20 3 East India avenue, at Li 
William Cory and Son .... General........| 21 Cannon st. Hotel, at 11 

20' Glasgow, at 12 


Young's Paraffin Light .... General........ ‘ 





DIVIDEND ANNOUNCEMENTS. 

















| on Corres- 
} per Cent. per Annum. j/ponding 
Company. Period. | To | — | Period 
Making} last 
er Final. | tor Yr.| Year. 
Apollinaris & Johannis, Year March 31, _ .. 6 6 
Australian United Mine! ve ge | 1s p.&. 21 6 
Browne and Eagle .... Half Year June 30/| 6 ee os EP @ 
Day Dawn Biock and 

WyndhamGold Mines 6d p.s, io bees 
Eastman'ePreference. ar 6% so tft &¢ 
Frontiro and Bolivia 

GRID csc peecsccccesss oe ee as p. #. 4 i : 
James W. Cook and Co.|Half year Jcne 380 vs | . 
London and Lancashire} 

Life Inguranee ...... ‘Half year June 30 | i tere won 17h 
Maritime Insurance....'Half year June 3u 10 oo aes 10 
Mysore G.M. .......... ee 4s.6d.ps) re 
National Mortgage and’ 

Agency of N.Z.......\Half year' June 30 | 5 sr io 2 oe 
Reliance Marine Insur.\rtalf year June 80 10 oe et) eae 
St Louis Breweries ....|Half year’ Mar. 31 | 4 ai a oe 6 
Sea Insurance ........ Half year’ June sO SS ee a. ae 





Astices and Keports. 


RAILWAY COMPANIES. 

ANTOFAGASTA (CHILI) AND BOLIVIA.-The report for the year 
1897 states that the gross receipts were $5,389,602, as against 
$5,439,153 in 1896. The company’s percentage of the proceeds has 
been converted into sterling at 17§d, the average monthly exchange, 
and amounts to £178,109. To this must be added the net receipts 
of the waterworks, £5,815, and £2,491, being this company's pro- 
portion of an amount received from the Chilian Government, under 
the award of the Arbitral Tribunal, on account of damages, loss of 
traffic, &c., in the Civil War of 1891. These make a total of £186,416, 
as compared with £184,581 in 1896. The service of the debenture 
stock, the 6 per cent. dividend on the capital stock, and the ad- 
ministration expenses, amounting in all to £171,698, have been 
covered without recourse to the Huanchaca a guarantee, 
and the surplus of £14,718 has been applied in uction of the 
amount previously paid under that guarantee, which is repayable 
only out of surplus profits earned during the period of the working 


agreement. 
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CORDOBA CENTRAL.--The report for 1897 states that as the board 
were very desirous to make some definite announcement in this 
report regarding the guarantee settlement negotiations with the 
Argentine Government, a later date than usual was fixed for the 
annual meeting. The directors are now able to announce that an 
agreement has been entered into with the Government, subject to 
confirmation by Congress, under which the company is to receive 
$8,000,000 gold, or £1,587,300 in Argentine National Government 4 
per cent. railway guarantees’ rescission bonds, which, in the opinion 
of the board, is an equitable settlement. As the Argentine Govern- 
ment, in view of their intention to pay a lump sum in settlement of 
all claims on either side, did not hand the company any cash on 
account of guarantee for the year 1897, the balance of net revenue 
is not sufficient to enable an immediate distribution to the holders 
of the income debentnre stock. As soon as possible after the 
receipt of the first instalment of the rescission bonds above referred 
to, a distribution of 6 per cent. in bonds will be made on account of 
the proportion payable as arrears in accordance with the scheme of 
arrangement. After debiting the original line net revenue account 
with one year’s interest on the £400,000 five per cent. debenture 
stock, there remains a balance of £34,573, of which the sum of 
£7,000 has to be transferred to the net revenue account (central 
northern section) in accordance with the scheme of arrangement. 
The remaining £27,573 will, with £427 to be withdrawn from the 
reserve account, enable the payment of a dividend of £5 per cent., 
less income-tax, on the five per cent. cumulative first preference 
stock. 
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EAST INDIAN.—The report for the half-year ending Decem- 
ber 51, 1897, states that the net earnings for the half-year 
of the undertaking and the Tarkessur Railway, together with 
the sum received for working the Delhi-Umballa-Kalka Rail- 
way, amount to Rs.2.06,31,075. From this has to be deducted, 
on account of the charges for the annuity, the interest payable 
on capital advanced by the Secretary of State and deben- 
tures raised by the company, and the contribution to the provident 
fund, a sum of Rs.1,45,47,288, leaving a divisible surplus of 
Rs.60,85,787, the company’s share of which, after deducting 
| Rs.31,619 for Indian income-tax, is Rs.11,85,137. This amount has 
produced the sum of £79,007, which, together with the balance 
brought forward from last hali-year, &c., enables the board to 
recommend the payment of a dividend for the half-year at the 
rate of £1 4s 6d per cent. on the deferred annuity capital, and the 
deferred annuity capital class “D,” in addition to the guaranteed 
interest of £2 per cent. 
GREAT NORTHERN (UNITED STATES).—The directors have 
declared a quarterly dividend of 14 per cent. upon the preferred 
stock, and a quarterly dividend of 1} per cent. on the St. Paul, 
Minneapolis, and Manitoba Railway Company's six per cent. 
guaranteed shares, payable August 1. 
NIZAM’S GUARANTEED STATE RAILWAYS.—The report for the 
half-year ended December 3lst states that the capital expenditure 
for the year 1897 was estimated at Rs.6,73,325, but it has not, so 
far, been found necessary to spend more than Rs.3,03,639. The 
revenue of the amalgamated system shows an increase upon that of 
any previous half-year. The gross earnings, compared with those 
for the second half of 1896, were Rs.19,25,597, against Rs.16,32,451: 
the working expenses Rs.9,04,929, against Rs.8,27,927, and the net 
earnings Rs.10,20,667, against Rs.8,04,524: the percentage of work- 
ing expenses to gross earnings being 46-99, against 50°72. The rate 
of exchange was ls 4 1-32d, as compared with 1s 3 5-32d, and the 
net earnings in sterling £68,177, as compared with £50,807. Whilst 
the mean mileage worked has remained unchanged, the gross earn- 
ings are better by Rs.2,93,146, the rupee net earnings are Rs.2,16,143 
(or, in sterling, £17,370) more, earned at an additional charge for 
working expenses of Rs.77,002. _These results are entirely attribut- 
able to a larger traffic in goods and minerals, coaching receipts 
having decreased by Rs.27,266, and those from miscellaneous sources 
by Rs.4,122. The net earnings as stated in sterling have been 
ae by the rate of exchange. The company’s share amounts to 
489, as against £48,997 in the corresponding half of 1896. 
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By 922 THE ECONOMIST. [June 18, 1998, 
ant BANK STATEMENTS. 
a The following. statement shows the position at the end of May of banks which issue monthly 
mn statements of accounts :— ss a. 
* . we on ee eT, Cash on | Sang? 
a | Liabili- | Deposit Cash at! Disco'nts In; .nounts, |... 
ete | ties to | and Cur- | Miscel- ee bene Call and) Invest- | where om Miscel | Toran 
oe | Share- | rent Ac- | laneous. a Riek oe Short | ments. | stated &c,  |!aneous.| Assets, 
ne | holders. counts, &c. — | Notice. | \separately, 
oth Eng., &c.| a. ns 
Pee, . a : | £ nslasst ion 10,503,8401,019,505/20 9 436 
aed Capi Jounties .|1,735,000 18,593,939; 592,497 20,921,436, 2,156,011/2,393,563/4,848, ee 503,840 1,019, 921, 
1) Ue City. sss sss s+ -+{1/500/000, 86821413 2,438'884) 12571297) 960,610 "635,0001,521,861 _—°. | 71065,1352,300691 12 571'29 
. DOSONG ccssuittteul 3,240,000 35,896,029 396,694 39,532,723. 3,985,705 3,497,243 8,135,454 3,448,108 19,396,757 1,069,456 39,532,723 
Ae Londen and County. .|3,283,790 41,368,428, 1,793,362 46,445,580, 4,795,769 3,105,865|10215030 11,492,317 14,596,497 2,240,102 46,445,580 
a. London and *Midlands|3,068,281 22,527,577, 370,258 25,966,116) 2,723,192/2,353,609/4,419,654 2,804,362 12,731,119, 934,180 25,966,116 
Ea London and S.-Westn.|1,040,000 9,648,462, 403,732 11,092,194) 1,323,748) 555,880/5,094,253 .. | 6,117,841'——_ 472.11,092,194 
Pea, London & W'stminst'r|4,400,000 24,270,209 1,146,997 29,817,206) 3,806,765)5,155,660)4,105,000 =... |_13,718,062 5,051,719 29,817,206 
Tapas London Joint-Stock'2,963,215 16,049,878, 1,655,760 20,668,853) 2,453,321; * |3,085,219 _ 15,101,109 2,029,204 20,668,853 
i National............ 1,939,804 10,026,535, 1,264,087 13,230,426, 1,270,920, .. 1,089,266 .. 4,049,658 6,820,582 13,230,426 
eee National Provincial. .|5,000,000 46,468,700 495,331 51,964,031) 5,354,778)3,419,69617626045 ——.._— 25,563,512. 51,964,031 
hi se 12,640,000 19,794,482) 2,239,149 24,673,631 2,829,205 4,378,445 1,971,944 2,257,570 10,800,536 2,435,931 24,673,631 
apie: Prescott, Dimsdale ..| 611,004 4,350,382) 236.996 5,198,382, 547,941, 780,500, 975,699 568,694 2,033,375 292,173 5,198,382 
ira Union of London... .|2,555,000. 15,317,785, 2,340,681 20,213,466) 2,654,340 .3,193,000)2,941,958 _.. 8,847,027 2,577,141 20,213,466 
is Williams, Deacon. . . .|1,500,000 11,955,840, 494,641 13,950,481) 1,464,752 1,721,061)1,635,062 1,591,577 6,773,034 764,995 13,950,481 





* Included with discounts, loans, &c. 








NORTHERN PACIFIC.—Net earnings resulting from the operations 
of the entire system as one united property :— 
Ten Months 











April, from July 1, 

Fiscal Year from July 1, 1897, — =" 
ROUTINE | ikséces 6c keciek ve oe | ae 20,031,210 
Operating expenses ........seeee 1,054,572 2.20. 10,065,586 
Net GArnings «02 cecvvccscens TEED scnave 9,965,624 
DGGE: < vcitnnbwiek ed oan paiitnean a 541,700 
Net operating income ........ 725,695 .. 005 9,423,924 

Miscellaneous income, not in- 

cluding land sales...........6. ° S1L,0B5 wn coe 285,772 
Total net income ........e0- > FETED “suvees 9,709,696 


BANKING COMPANIES. 


AFRICAN BANKING CORPORATION.—The report for the half- 
year to March 31 shows a gross profit of £75,504, including £5,269 
brought forward. After deducting current charges and rebate, 
placing £10,000 to reserve, carrying £1,000 to stafi guarantee and 
savings fund, and allowing £320 for depreciation of furniture, the 
directors propose a dividend at the rate of 5 per cent. per annum 
for the half-year, tax free, leaving £5,280 to be carried forward. 

BANK OF ADELAIDE.—The annual meeting was held on May 4th. 
Mr Henry Scott, the chairman, in moving the adoption of the 
directors’ report and balance sheet, said :—‘“ In presenting the 
annual report and balance-sheet, the directors are pleased to record 
a very successful result of the year’s transactions, which enables 
them to recommend payment of the usual dividend, and a transfer 
of £5,000 to the reserve fund. The position of every loan account 
has been carefully considered, and ample provision made for every 
bad or doubtful account. You wiil notice the abnormal strength of 
the bank’s position in the possession of coin, Government deben- 
tures, well-secuired loans at short date, and other immediately con- 
vertible securities, amounting in all to £1,236,852, or about 11s in 
the pound, against a total liability of £2,247,118. —_ 

COLONIAL.—In consequence of the rebuilding of premises, the 
offices of this bank will, on and after the 20th instant, be removed 
to temporary premises, at 118 Bishopsgate street Within, E.C., 
immediately opposite the present address. 


ASSURANCE COMPANIES 


ALLIANCE MARINE AND GENERAL.—The report for the year 
1897 states that the balance at the credit of the 1896 underwriting 
account on December 31, 1896, was, after deducting expenses, 
£64,785, and the settlements on this account during 1897 amounted 
to £43,325. The balance remaining at the credit of profit and loss 
is £72,427, out of which it has been decided to declare a dividend 
of 30s and a bonus of 10s per share, together 40s per share, tax -_ 
An interim dividend of 10s per share was paid on January * - 
the balance of 30s per share will be paid on July Ist. T “ae 
premium of the 1897 underwriting account was on December 
£130,626, the net settlements being £49,835. ; HLH 

ROYAL.—The annual meeting was held on 13th inst., Mr - 
Hamley, the chairman of the company, presiding. In an = 
adoption of the report and accounts, already summarise . rs 
columns, the Chairman said: The results for 1897 are, a ; 
increase of £104,784 in the balance carried forward to the on ae 
profit and loss ascount, and of £315,818 in our total ant : 
an addition of 3s per share has been made to the interim pare 
amounting to £18,785. In the fire department there ae a 
of £44,467 in our premium income, due to reduced romeens s — 
increased competition, and to other causes equally beyond 0 tion b0 
trol. We have some compensation, however, in the — ' 
the extent of £10,000 of our loss payments, noewtnees ing 
conflagrations of London and Melbourne, which took p! od - 
November, and, consequently, after deduction of commis 
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all other expenses, we are able to carry to profit and loss the sum of 
£233,343. Our operations in the life department are very similar 
to those of the previous year. We maintain a satisfactory volume 
of new business, and the claims, though somewhat heavier. are well 
within the expectation. The difficulty experienced, as old loans 
are repaid and new investments required, of finding suitable 
securities yielding a reasonable amount of interest still exists, but 
the material increases which we have been able to make to our 
funds during the last four years have enabled us in a great measure 
to offset the reduction in the average rate obtainable. I have 
already alluded to the increase in the interim dividend paid in 
accordance with the promise made by the chairman at our last 
annual meeting, and I have no doubt that the arrangements by 
which the total dividend of the year is now paid in two nearly 
equal half-yearly instalments has given general satisfaction. ] 
may just add, before closing, that the present year has so far run satis- 
factorily, our position at this date being very similar to what it was 
a‘ the corresponding period last year, and this state of things will, 
I hope, continue during the next six months. 


MISCELLANEOUS COMPANIES. 


ATTAREE KHAT TEA.—The report for 1897 states that the | 
estates suffered considerably, in common with the others in the | 
district, from the earthquake of June 12, and in consequence the | 
outturn fell off to some extent, while the quality of the crop also | 
suffered. The total crop amounted to 852,250 lbs, which had been 
sold at an average price of 84d per lb, against 9}d per |b for the 
crop of last year. The result of the season is a profit, after deduct- 
ing commission to managers, of £2,678, which added to the balance 
at credit of revenue, gives, after sundry adjustments, a sum of 
£7,451. In December an interim dividend of 3 per cent. was paid, 
and the directors recommend a final dividend of 2 per cent., leaving 
£4,113 to carry forward. 

DISTILLERS,—The report for the year ending May 14th states 
that the directors have set aside £60,000 to depreciation and 
reserve, and £10,000 to the fire insurance fund. After deducting 
the above two sums, there is left a balance at credit of profit and 
loss account of £123,487, which the directors recommend should be | 
disposed of as follows, viz.: In paying a dividend of 12s per share 
less income-tax, which makes the usual dividend for the 
per cent., and will absorb £85,809; in paying 
share on August Ist next, absorbing £22,192: 
forward to the credit of next year £15,486. 

EAST INDIA AND CEYLON TEA.—The report for the year ended 
November 30 last states that the amount at the credit of the profit 
and loss account, after crediting the balance carried over from last 
year, is £9,333, from which dividends on preference shares for the 
year have been paid, amounting to £5,177, leaving a balance of 
£4,156. 
the ordinary shareholders at the rate of 3 per cent. 
amount to £2,589, leaving £1,567 to be carried forward. 


E. C. POWDER.—The directors report that the business of the 
company has been adverself affected by the large reduction in the 
price of the powder, rendered necessary to meet the competition of 
the various new powders that have been offered to the public. The net 
profit for the year is £3,978, which, added to the balance from last 
year’s account, makes a total of £6,558. An interim dividend of | 
2s 6d per share was paid on January 1 last. The directors now 
recommend that a further dividend of 2s per share be declared, 
making 4s 6d per share, or 74 percent., for the year, free of income- 
tax, which together will amount to £3,712, leaving a balance of 
£2,825 to carry forward. 

EDINBUKGH EMPIRE PALACE.—The report states that the 
balance at credit of profit and loss account, including the balance 
carried forward from last year, and after writing off depreciation as 
formerly, and the loss in connection with the University Hotel, is | 
£4,226. The directors now recommend a dividend for the past 
half-year at the rate of 10 per cent., making 10 per cent. for the | 
year, leaving £26 to be carried forward. 

FRANK JONES BREWING.—The report for the year ended February | 
28 states that the gross profits in America, with interest and rents 
receivable added, amounted to £77,112. Repairs and renewals of | 
properties have cost £11,182, and, in addition, the sum of £5,453 | 
has been reserved for depreciation. After deducting these amounts 
and the remuneration of the managing director, &c., the net trade 
profit amounted to £50,960. Adding to this interest on investments, 
&e., the sum of £51,789 is obtained. The amount brought to credit 
of appropriation account (after paying debenture interest) is £26,789, 
to which is added £7,006 net brought forward, making the total 
balance available £33,795. Dividends at the rate of 74 per cent. for 
the year have been paid on the preference shares amounting to 
£30,000, leaving £3,795 to be carried forward. 


INDIAN AND GENERAL INVESTMENT TRUST.—In the report 
for the year ended April 30 the directors report that after providing 
£2,460 to meet loss of capital in connection with the Trustees, 
Executors, and Securities Insurance Corporation, Limited, the 
English, Scottish, and Australian Bank, Limited, and the Muni- 
cipal Trust Company, Limited, they are able to add £6,296 to the 
reserves, raising them to £31,084. The directors recommend a 
dividend from May 1, 1897, to April 50, 1898, on the deferred stock 
at 3 per cent. 

JOKAI (ASSAM) TEA.—In the report the directors recommend a 
final dividend of 35 per cent. on the ordinary shares, making 8 per | 
cent. for the year. The reserve account has been increased duri ng | 
the year from £45,000 to £54,600 by the premium on the issue of 
_ the preference shares, less £5,340 for loss on rice charged to past 

accumulated profits. 

MAJULI TEA.— The re 
plant has been incr 
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which particulars are appended. The cost of the above extensions 
to the end of last year amounts to £8,244, which has been c 

to capital account, but the actual expenditure has, in fact, been 
met to a great extent from the balance of revenue account. The 
result is that the sum so expended on capital account out of 
revenue must be replaced before the company will be in a position 


| to pay a dividend in respect of the operations of the past season, 


and it will be for the shareholders to consider in what manner this 
can best be done. 


MANCHESTER SHIP CANAL.— -Subjoined is the monthly approxi- 
mate traffic return :— 


May, May, Total for Five Months. Increase, 
1898. 1897. 1898. 1897. 1898. 

£ £ £ £ £ 
17,709 .. 16,375 .. 87,990 .. 77,740 .. 10,250 


MILLOM AND ASKAM HEMATITE IRON.—An extraordinary 
general meeting was held on 15th inst., at the Hotel Victoria, 
London, Mr G. Mure Ritchie, chairman of the company, presiding, 
when a resolution was passed empowering the directors to pay the 
remaining three years’ arrears of 7 per cent. preference dividend in 
debentures of the company, bearing interest at the rate of 5 per 
cent. as from July 1 proximo. A few months ago a similar distri- 
bution took place in respect of the financial years 1892, 1893, and 
1894. The present distribution is in respect of the financial years 
1895, 1896, and 1897. 

SOUTHWARK AND VAUXHALL WATER.—The report of the 
direztors to March 31 last states that the number of new domestic 
supplies taken into charge during the last half-year is 644, esti- 
mated to produce an increased annual rental from this source alone 
of £1,610, and, in addition, the income derived from meter rates 
and other sources shows a satisfactory increase on the correspond- 
ing period of past years. The directors recommend that a half- 
year’s dividend at the rate of 5 per cent. per annum on the pre- 
ference stock and 6 per cent. per annum on the ordinary stock and 
class “ D” shares of the company be declared, payable on and after 
July 15. 

WILLIAM CORY AND SON.—The report for the six months ended 
March 3lst states that the net profit, after charging all expenses 
and cost of maintenance, and making provision for depreciation, is 
£81,417, making, with the balance brought forward, £83,139. After 
providing for interest on the debenture stock and the preference 
dividend for the six months, there remains an available balance of 
£45,889. The directors recommend that a dividend at the rate of 7 
per cent. per annum be paid on the ordinary shares in respect of 
the six months’ trading, that £10,000 be placed to reserve fund, 
inereasing it to £60,000, and that £890 be carried forward. 


MINING COMPANIES. 


ALASKA MEXICAN.—Return for May: “ Period since last return 
31 davs; bullion shipment, $40,051; ore milled, 13,921 tons; 
sulphurets treated, 262 tons ; of bullion there came from sul- 
phurets $10,958 ; working expenses for period, $20,352.” 

BRITISH GOLD MINES OF MEXICO.—Cablegram received: 

“ During the month of May 680 tons were crushed, yielding $5,750. 
Profit, $1,420, and in addition there has been shipped 33 tons of 
rich silver lead ore. Estimated profit, $1,180. Total profit for the 
month, $2,600. 

COROMANDEL.—Cablegram received :—‘ 800 Drift has been in 
barren ground, but has now got in ore 5 feet wide, showing traces 
of gold. 900 Reef has an average assay value of 1 ounce per ton, 
3 feet wide.”’ 

DE LAMAR.—The revenue for the year amounted to £9,596, which, 
together with the balance of profit brought forward from the 
previous balance-sheet (viz., £1,884), amounts to £11,480. Since 
the closing of the books the directors have appropriated £10,000 of 
this sum to the payment of a dividend of 6d per share for the year, 
and against the balance remaining, of £1,480, have charged various 


| small items, leaving £845 to be carried forward. 


FRONTINO AND BOLIVIA. — Result for May: 
£9,525; cost, £6,160; profit, £3,365. 

MOUNT LYELL.—Cable received :—“ From May 5th to June lst, 
inclusive, a total quantity of 12,300 tons of ore have been treated, 
11,602 tons from open cuts assaying before treatment: Copper 
3-24 per cent., silver 3°75 ounces per ton, gold +169 ounces per ton, 698 
tons from No. 4 tunnel assaying before treatment : Copper 7 per cent., 
silver 8°22 ounces per ton, gold ‘088 ounces perton. The converters 
have produced during the same period 372 tons of blister copper con- 
taining: Copper 367 tons, silver 44,992 ounces, gold 2,007 ounces.”’ 

OOREGUM.- Cablegram received :-—‘Taylor’s Shaft Quartz 
coming in the bottom of the shaft close to the footwall; 2 feet 
visible; width not yet determined ; assaying 1 ounce 5 dwts per 
“ ESTARENA UNITED.—The report for the 15 monthsended Decem- 
ber 31 states that the sales of gold realised £37,053, and other credits, 
including an increase in the stocks of ores and concentrates, made 
the total revenue £39,296. The total expenditure in Italy and in 
London was £23,745, and there resulted a gross profit of £10,551. 
The profits for the 15 months to the end of 1897, amounting to the 
net sum of £9,708, are not represented by cash but by stocks of ore 
and materials, as well as new machinery, and it is consequently 
impossible to declare a dividend payable in cash. On the other 
hand, the whole of the liabilities, including the existing mortgage 
debentures with the bonus thereon, and the contingent fund, 
amounting together to upwards of £14,000, are fully represented by 
cash and other available oe on the other side of the balance- 

ing to £14,466.° 
JOHN DEL REY.—-The accounts for the year ended on Feb- 
ruary 28th show that the net profit for the year is £53,238. Bond 
interest to February 28th and income-tax absorbed £19,765, and the 
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dividend and tax paid March 15th £11,393. After a for the 
dividend to be declared at the general meeting at per share, tax 
free, there will be a balance of £10,688. Of this £8,233 has been 
written off the establishment and interest charges during construc- 
tion, and the directors recommend that the remaining balance 
should also be written off the same account. 


TOLIMA.—The company’s operations during the year 1897 show 
a loss of £3,277. This result is attributable to the depreciation in 





the value of silver, the falling off in the grade of the mineral raised, | Australian Champion Reef ........ | 


and expenditure on work prosecuted to open up the mine, now 
charged to revenue account. 


TRANSVAAL GOLD PRODUCTION.—Subjoined is the monthly 


analysis of gold production in the South African Republic for 
April, 1898 :-— 


Yield from all 
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| Sources, 
Company | re es | #e $ 
' /83 83 | $25| 4 
& | && Bullion. | $*3 > 
| |} e2°| 2 
si gt eee 
| Ozs. dws.|Ozs. dwt. £ 
RES 6 ci setewsnt pesavsenevee boasts - 68% 6120 2) 522910 21992 
Balmoral ............ santa aula 5780| 4500 2046 15) 178114 7532 
Block B Langlaagte Es 10948, 6750 4434 0} 83494 0 14682 
Bonanza .......0006 o- 5240, 4944 8115 17) 714014 = 2y812 
Champ D'Or .......... . 5428) S850 3176 12) 2625 2 11025 
City and Suburban ...... - 17579 14580 11496 12) 9813 12 41322 
Consolidated Main Reef - 6159) 3456 367619) 816115 12279 
Crowm Deep ......ccsceces - 2040; 17240 12482 8 10283 11 43083 
GCeOWE TORE. oc cccrccvcccces ‘ -- 15426) 11911 11431 4 938989 8 989549 
Dri«fontein Consolidated ...... 6283) .. 1509 4 i204 6 5449 
Durban Roodepoort ......+++-++e0++ 10160, 6639 6228 4 5412 0 £2777 
POD, ccvcccevcescccvescoveesecce }0869' 7840 13487 6 11920 6 48466 
Geldenhuis Deep .........---00+++00+ 23900, 17530 18124 10 11013 17. 46838 
Geldenhuis Estate ...........+-++++- 16464) 10445 10554 4 8694 5 36415 
Geldenhuis Main Reef ...........+.-- 909 6540 330 4 260 0 1094 
George Goch Amalgamated.......... 8358) 5556 2738 5 2289 6 9230 
Gimsberg .......crccccccccvsesesscces 6357, 4025 2874 & 2556 14 10688 
GRRRBIER 0 voce cc cccccwovceesesveceses 15166) 10520, 6747 5 579717 24920 
Henry Nourse ....... pbbbecabsashens 8655) 6450 8262 6 68143 4 27968 
Johannesburg Pioneer ...........-+- 2988; 2160, 4086 1 8434 17 18708 
PEED cnbncccccopscdvcennsancescnece 6239) 2911 2580 1 2242 10 9411 
JUMPCTS .....ccccesreccncecscereress 1150) 6977 539711, 466910 19655 
SERED OED o.0ss<00.rcccnces «060s 11187) 8374 7318 0 6170 16 25985 
ree 6943} 4150 2015 12 1715 5 7166 
LMRGRTIOE. 6. occ ccccescccnsevccccceces 804! 4124 12) 3438 4 14956 
Langlaagte Estate ..............+-5+ 20068; 12150 11190 18, 8919 0 987464 
Lenginagte Star .........-..e ee eeees 4993) 5:80 3113 18 B4n2 0 10426 
Luipaard’s Vlei Estate ............+. 2645' .. 1209 0 1007 0 4230 
RO OR os os 27 18 15 8 63 
May Consolidated ..........+e0000+: 13018, 8,60 8181 4 6621 0 27809 
Meyer and Chariton ...............- 9082 5645 3987 1 328218 18688 
New Comet .......-.eceeeeeeeceecee 4999 4126 3048 16 2618 7 11009 
Mow Heriot... .cccccsces ecvcecceescas 8400 6462 580515 4736 1 19788 
New Kleinfontein ...........+.+++05 10080 7565 444815 890113 16478 
New Modderfontein .............-.. 7:12 4519 984014 827011 13763 
New Primrose .....eseeeee++++++++ee 22000 15244 9652 183 8053 14 gB3a25 
Bow Bietomtaln ..ccccccccsccssccvcece 601i 4030 22738 9 1887 0 7925 
New Spes Bon8........++ee--+0++8 «--, 5184 S810 1893 11 1576 12 6700 
Tete. Genus eaudauh si enken 4006 $422 3206 10 2902 4 11079 
North Randfonteim .........ccccccess 6743 3840 22348 18 1783 0 74923 
Nourse De@p  ..cccccrsccececccceess 7423, 5728 491218 3970 8 16464 
iE. +: cccoetun ee sk ered bis 5085 3625 2058 1594 14 6700 
Porges Randfontein ................ 7430 5625 8340 18 2819 « 11841 
PORE TEED. «ssc 0scccccncensenss 5485 8795 4750 2 @B%5 4 9749 
eee OA... ccosenescsncsencs 7949 5955 486315 4187 1 17875 
Robinson. ........-+++e00s orecesceses 14657 10762 16879 5 14410 6 60462 
Robinson Randfontein .............. 4531 § 2832 16 2251 0 9487 
OSE RNOOS ... one -cccsecensensecneses 2846 2000 113717 996 © 4184 
Roodepoort United Main Reef ...... 7575 5129 4092 0 3516 & 14625 
R080 Deep ..coccccsccccccccesssccces 15164, 11100, 10228 6 7792 4 32648 
ET a scin> convayes caves raweweseee 5000 2506 1 272 8 9117 
Simmer and Jack. ...........++-++0+5 $4780 23500 14851 10 11896 8 501fz 
Btanhope .........-cccccccccsevsscees 2390 1750 ga9 8 750 19 8154 
ED wndaves asks s0geesncssesacere 5300, 8875 3649 © 308310 12916 
Van Kyn Gold Mines ...............- 11347 8190 4372 0 38708 6 15465 
Village Main Reef ...........-+-+++- 8480, 6670 8081 18 691413 xsge74 
Qe eee 6963' 4500 52909 7 4528 3 49035 
West Rand Mines... .........seccees, 3652, 2734 1467 1 114415 4788 
i Rarer 3958 3240, 1971 0 1679 9 7011 
WORTIEURE ... ccccvevscescessccees 15280 8160 5657 4 505916 920804 
Wolhuter Gold Mines ............-- | 12636, 8650 682216 5447 S gu780 
WRONG occ cccccvccccccccccecccese 4821 +e 2631 6 2302 0 9T78 
Te re 4224 3510, 1461 0 L184 0 4900 
Customs Works— 
Rand Cent. Ore Red. Co,.......+--) .. 8510; 8141 13 282119 41972 
EEL, cpnaswencvensispedevensss oe aid 1339 12 1818 17 5546 
Banks per other sources........ ee 166 4 140 0 580 
Witwatersrand totals .........--!565898/401414/335125 8281664 16 1177293 
Lydenburg— | 
Giynn'’s Lydenburg..............+- 1251 940| 747 0 685 0 2782 
Liisbom Beriym .... ....cccess ccc. as 2058 1250 0 602 8 2563 
Nooitgedacht Gold Mining Co. ..... 1300 .. | 290 0 1 6 1011 
se Gold Mining Estates....| 9726 2873} 4829 0 4427 0 1521 
e Keap— 
Barrett Gold Mining Co. .......... 2280, .. | 785 © 500 0; 9100 
Bebe ......-seececeereeeeceeeees 6600 260 4755 17 4142 © 19502 
CRE BUG MOE. ciccicccocescscess 1000' .. 613 10 484 0 2043 
Banks per other sources .......... es as 53 16 4a 0 185 
Klerksdor | 
Africander ...... OOrdevesecivens ces glo... 1022 0 750 0 8150 
OED 2's bc0cnn os 00 psd deees 10312, 7776} 2296 8 1775 & "30 
Klerksdorp Gold and Diamond ....| .. 4700; 53710 0s ass 0 1612 
SOE MENGE c0c0dvenkyessensstebeds / 109 750} 870 0 290 ¢ 1225 
Banks per other sources ........, os 688 6 547 6 2300 
Grand totals ............ -. - GO2KG 
“WIPWaTeERSKAND SUMMARY. ~~. 
— GENERAL SUMMARY. 
From— Ozs. dwts, Se Value 
i nsdin anal 214,871 18 .. 782,405 Ozs. dwts. 3 
Concentrates. 11,809 8 .. 42,502 Witwatersr’nd 335,125 3 1,177,°93 
Fullings...... wisis  .. ou7,714 Lydenburg . $8 60.. % 
MCS «++. . * 5 Kaap .... 6,158 8 at 
Banks........ 166 4... 580 | Klerksdorp -- 4,843 19 1S 587 
Total .... 585,125 8 .. 1,177,298) Total .... 396,248 5 1,239,537 
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CRUSHING RETURNS. 








oe Gold Recoverei., 
tenant | Sn p) 
ga] | ga | (vy 
Mill. 95 | Mill.) 96 ‘Total. Value, 
| Se | | S& 
Sagas a os — 
Day Dawn Blockand Wyndham ..| 1.430) 1574 (P) 2,0C0 
Gold Reets of West Africa ........ ei Eco 815) “e 
aks GewiGer BE. cccosscccccces ny wnt went 1,200) 
Mount Charlotte .................. Bl ee heb. Bs 120 
EL < <étcmnuned heehee sss A ra ae 140) 
DE Uv alesh cava >ehednasdeceanuescw 4594) 3,510) 1,825, 692) 2,01;) 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

The continuance of unsettled weather, which has been attended 
by a low temperature, has had the effect of retarding the growth 
of vegetation, bue reports of the corn crops come generally favour- 
able, although harvest will be inevitably late, unless more genial 
summer weather is experienced within a short period. The market 
for wheat and flour has been demoralised during the week, owing to 
the sudden collapse of the Leiter deal in Chicago, business being 
practically at a standstill. Home-grown wheat was in sinall supply, 
and attracted no attention, although holders were willing to accept 
a depreciation of 2s to 3s, and the same remarks are also 
applicable to foreign descriptions, the decline, however, 
being more severe. The flour market has presented a deserted 
appearance, and notwithstanding a fall of fully 2s to 3s per sack, 
buyers still exercised a general attitude of indifference. The cargo 
market for wheat has exhibited a general tone of dulness, values 


| having substantially receded, and where bids were made they were 


greatly under holders’ ideas, and, as a result, scarcely any business 
has transpired. For a cargo Californian, off coast, per Ben Lee, 43s 
was bid, but sellers wanted 46s, but ultimately 43s 6d was accepted. 
A cargo Chilian, off coast, per Ladas, containing 10,000 quarters, 
was disposed of at 40s 9d,and the Rackel, 3,770 tons, Rosario- 
Santa-Fé, off coast, at 36s 3d. For 3,700 tons Uruguay, per Madre 
M., also off the coast, 38s was asked. For shipment there has been 
an entire absence of demand, the limited inquiry prevail- 

being confined to near positions. The Marguerite 
Molinos, 10,932 quarters Californian, arrived, sold 44s, and 44s 6d 
was bid for 11,112 qrs ditto, same position, per Pengwern. 
American parcels have been dull and inactive, at 2s to 2s 6d per qr 
decline. No. 1 hard Manitoba, prompt shipment, was offered in 
the early part of the week at 40s, and ultimately 38s was the asking 
price, No. 1 Northern Spring, June, being sold at 36s 6d, and June 
to July 15th, 36s 6d to 36s 44d. Indian parcels have ruled dull 
and easier. No. 2 Club, Calcutta to London, due to arrive, changed 
hands at 36s 6d, and, afloat, 36s was paid. Continental markets 
are reported dull and easier, and numerous parcels of foreign wheat 
are being transhipped to this country. In America, the markets 
have been disorganised by the break up of the Leiter deat 
and the enormous drop in spot wheat. American sbipments 
of wheat to Europe during the past fourteen days amount 
to 909,500 quarters, of which 24,000 quarters are from 
the Pacific seaboard. The quantity of wheat and flour, on passage, 
for the United Kingdom is estimated at 2,860,000 quarters, as 
compared with 1,220,000 at the same period last year, which brings 
the total quantity afloat, for the Continent, up to 5,765,000 quarters, 
against 2,180,000 at the corresponding time a twelvemonth ago. 
Australian wheat, on the spot, has remained nominal in absence of 
supplies, but some parcels are expected shortly. 38s, c.f.-and-i., was 
asked for a cargo, f.a.q., Victorian, May bill of lading, but there was 
absolutely no enquiry. Business in malting barley, on the spot, 
has been practically at a standstill. Grinding descriptions have 
shown more steadiness, and a moderate amount of trade has 
been passing. The cargo market for this grain opened steady, 
but became very quiet, values being with difficulty supported, 
which, however, was soon dispelled, a firm tone predominating. 
A cargo Azoff afloat, per Pine Branch, containing 11,024 qrs, 48 to 
49 lbs guaranteed, was placed at 15s 9d, and 9,482 qrs Danubian- 
Bessarabian, per Celynen, June 1 bill of lading, at 15s 44d. For the 
Alston 11,000 qrs Azoff, afloat, 15s 3d was refused, and as 48 to 
49 lbs guaranteed, 15s 6d was the asking price. Maize, on the spot, 
has been a quiet sale, but no appreciable change in values has taken 
place. In the floating aud forward shipment section a firmer tone 
was noticed at the opening part of the week, which, however, was 
not maintained, values ultimately becoming easier, but afterwards 


again improved. For 10,250 qrs Galatz, at Gibraltar, 18s, 
United Kingdom price for Portugal was paid The Geltya, 
11,240 quarters Galatz-Foxanian, at Gibraltar, went at 


16s 9d, and this price was also paid for the Excelsior, 
containing 11,500 qrs, Rochova, shipping or oles The 
Liguria, 2,600 tons yellow La Plata, afloat, was held at 15s 9d, f.0.r-t., 


423511 |359243_ 5 98595 12 1299597 | and was ordered home after a bid of 15s 6d, f.o.r.t., was refused. 


12,000 qrs Danubian, June to July 15th, changed hands at 16s Sd, 
while 1/s was paid for 12,000 qrs Galatz-Bessarabian, July shipmen 
For American mixed cargoes, afloat, 16s 3d wa: asked, and 15s 

refused. In parcels, American mixed, afloat, sold 14s 9d, due on 
the 23rd inst., 14s 103d, June 15s, June-July 15s to 15s 3d. Odessa 
—— afloat, to London, realised 17s. Oats, on the spot, < 

n in steady demand, and late values have been well supported. 7 
arrive, the market, although slow, has been generally steady Ameri 
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ixed clipped, arrived, sold 15s, and white clipped, 38 lbs guaranteed 
rom Winchester bushel, June shipment, at 15s 9d. The market 
for beans and peas remains inactive, and values are nominally 
unaltered. The market to-day was moderately attended, and a 
quiet tone was again characteristic, although holders of wheat and 
flour resisted any further decline. Home-grown wheat showed a 
reduction of 2s to 3s, and foreign irregularly 3s to 5s per quarter 
down since Monday last; flour, on the same comparison, being 
fully 2s per sack easier. Grinding barley was unaltered from last 
Wednesday, and met a moderate inquiry. Oats on the week 
show a slight advance. Maize ruled steady. The cargo trade for 
wheat has been dearer for arrived, but for shipment there is 
an entire absence of demand. For the Peugwern, 11,200 qrs, 
Californian, arrived, 45s 3d was bid for a special French port. 
Chilian, off coast, per Aristides, 41s 3d was bid, and 38s 6d for 
choice La Plata, per Orissa, same position, American parcels about 
9d to 1s down. Indian parcels quiet. No. 2 Club, Calcutta, due, 
sold 35s. Maize steady. 12,000 qrs Galatz-Foxanian-Bessarabian, 
due out, sold 16s 11d. American mixed, afloats, sellers, 16s 3d. La 
Plata, afloat, 13s 3d, t.q., bid. Barley supported. The Science, 
8,700 qrs Danubian, on sample, afloat, sold 15s 3d. 





The following table estimates the home consumption of wheat 
during the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 
1894-5 :— 


| 897-8. | 1896-7. | 1895-6. | 1894-5. 


———— i — 
ewts. ewts. | cwts. cwts. 

-~Wheat (40 weeks to June 4) 46,962,600, 52,712,900) 49,918,500 54,203,800 

nee oom A 16,003,900, 16,352,700) 15,739,800, 15,126,300 


62,966,500! 69,065,600! 65,658,300’ 69,330,100 


Add week ending June 11—Wheat ..| —— 1,562,000! 1,915,200' 2,023,800 


ET inn k6ns nn khd-000bisvbeseonces | ,200 299,300! 265,100 468,800 
Total imports, 41 weeks...... 64,494,600, 70,926,900) 67,836,600) 71,822,700 
Less exporte—Wheat ...........-..0: | 150,000 130,400) 215,900 243,400 
ET. «cha Gunevgdexes nouves rane 158,000 192,300, 179,000 174,800 
I, isos stands cues’ | 64,186,600 70,604,200) 67,441,700) 71,404,500 
1 to this the estimated sales of | 
ae wheat ; Se eek on ie 26,918,600; 24,649,300; 15,364,400) 21,357,500 
Forty-one weeks’ home supplies. ..... 91,105,200, 95,253,300) 82,806,100) 92,762,000 
; i English wheat, ri 8s a oe 1 es s da 
ete ee ea ae 
Oe NS ance bas und icons i <tc: 10 54 6 33 | 5 & 6 0 


bushels. bushels. | bushels. | bushels. 
“Visible s ly” in U.S. centres, bush.) 19,681,000 22,685,000; 49,486,000 47,717,000 
— arin ewts. | 10,543,400. 12,153,000; 26,510,000. 25/563,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 11, 1898, and for the corresponding week in each 
of the years from 1897 to 1894 :-— 


QUANTITIES SOLD. | AVERAGE Prices 


| ——_—_—— 7 et 
| Wheat. Barley. Oats. 


| Wheat. | Barley. Oats. 
1898. rs bsh! rs bsh ars bsh} 8 4 s ¢ s a 
June 1l..| 22.109 0 | 376 2 3041 1| 45 4 25 8 20 11 
4..| 30484 6) 735 5 3903 1) % 3 26 10 21 0 
May 28..| 37,734 7| 1,042 3 6536 2| 47 9 26 5 | 21 5 
21..| 70464 4| 1,483 1 8549 0) 48 1 % 0] 21 3 
14..| 84476 1| 3553 7; 10003 7| 4511 Wi. 3 
7..| 50,902 3} 3,215 4 9,027 5, 42 4 27 8 | 20 4 

| | 
ee | 41626 4] 1,968 6 2514 0| 27 4 2si Wu 
. ey | 25,248 6 935 6 413% 2) 21) 19 3 | 14 9 
ee 35,603 7 | 563 2 6,250 6| 26 2 19 4 15 ll 
18% ...... | 23,902 6 659 5, 3426 1) 2310 | 2411 | 18 9 


The following account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ended June 11, 1898, together with the Quantities Imported 
in the corresponding week of the previous year : 


—— Quantities. ——- 
1898. 1897. 
Animals living—Oxen, bulls, cows, and calves. .number 15,776 .. 15,990 
Sheep and lambs ...........-:0+-seeeseeees - 22,089 .. 17,094 
, Swine : ieee ar 
“rest OEE: is cscs eck ac uvecwdurocacereeeeen ewts Ee sae 2 
} Siete. a4 2 ES Pee Te Te ioe 92,884 .. 74,595 
BE iris ku intinaic ens Sera nn cee esthaakbunens . 6,129 .. 2,764 
8 . oserv pat :— 
eee et cc cube de eaenameratac® ewts 118,178 105,017 
eh es ok ean copes renee inane a3 3,224 .. 2,781 
Oe er PTT Tee te oe, i 43647 .. 43,180 
ET ces Gsncccrcstaansehaddieah i teedaness ood = 4,242 .. 4,032 
Meat unenumerat:d, salted and fresh ........ = 9.659 .. wate 
_ Meat peereet otherwise than by salting .... 11,741 .. 8, 
TM ek hase. a 
I... oe dean suudes dnote eeenataneee = Bee is 14,016 
SN i nse ches hada Lueye nes cnveceseqeeeses a 37,489 .. 40,246 
Condensed milk ...........ccceeccerecrsccsens . 15,022 .. 12,508 
Milk and cream, fresh or preserved, not con- s 
GOR i's. ori sis cede asavecenccrdedpoteisce's is BO ..08 asae 
DE set ace he cetera a bine sse greathundred 416,541 32 
ena canddunes eapectues ee & ar we com 
its, dead (not tinned) ...........-0-+0eee eee cw - : 
ee nes ris Ghats |. STTST 
Corn, grain, meal, and flour :— 
NS. cAimdcabuniadata sa aosesenee sagt saenee}s - lees a 
Wheat meal and flour ...........--++eseeeeees pes ‘ 
SE vind Cad oda Pineedtnadssacaaneseynnsers - 465,600 ie 
SE cat anee auady ras asuancd Vue boo ethsereees =» 233,300 
SN ocyidu dd Vandel ckrnstydsiednd venedewepsenn » 5,060 83,170 
NN obi i a cuiics side ch abgieata shores se vergtes - 19,300 sltaee 
Maize or Indian corn... ..........se++eeeeeeeee 1,633,300 


Re LS 02 em 
TT 


THE ECONOMIST. 





61,213 | 





Fruit, raw :-— 
A: Kis dosnactzesnds caddies bushels 5,265 .. 1613 
GND « ov cavecvavek hebnberees tneoeee os 16,921 147,232 
MIND Ni dno a vinic podc teas do ene teas o 42.311 25,900 
SONNE. oda vicins cmnedbidivies sche aati cnccs os 25,208 .. 27,677 
Di tnnend h0-enwhanewudeeacaianarastae se iY 1,322 
PUN: ahubincs cavcake coinssehcaeneniaimie’ * + «4 os 
NOG ys 66. neec eck cncxdenndabacdeeumerene 7 9%... 991 
CNN 5. «oan dc vane ceticaks cule cok o 41,212 .. 32,72 
UD Niceccunve cov doscsdcdabaeutacl oaaeaiieh onbcaal tons ae ves 2,5 
i a Se PORE a cwts S23... 1, 
Vegetables :— 
DUE. i. on < aun a ehden cham blamnten an bushels 72618 .. 6 
DOMED ic cnstdccennecccruiarilepieedtewdel ewts 301,996 266,715 
Umaemmmmarated 5... .ccckcccecccveuvewbicetas value £ 50,392 47,82 





THE IRON AND OOAL TRADES. 

The markets for pig-iron remain fairly steady, though the tone is 
a little easier than last week. At Glasgow, the warrant market has 
been rather dull, and only a moderate amount of business has gone 
through. There is very little change in prices, to-night’s quotations 
being given a penny lower than last Friday, at, buyers, 45s 10d cash, 
one month, sellers, $d more. Stocks in Connal’s Stores (Thursday): 
Glasgow, 329,349 tons ; Middlesbro’, 91,300 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
The pig-iron market keeps depressed under the influence of 
operations in warrants for the fall. The legitimate demand 
continues good, both for home consumption and for shipment. It 
is expected that buying on a larger scale will set in as soon as 
prices show a tendency to become firmer. Middlesbro’ pig-iron, 
No. 3, 40s 3d to 40s 6d ; hematite, 51s 6d. 

The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—‘* While there has not been much 
new business given out this week, there are plenty of customers on 
the market, which, combined with the orders recently booked, will 
provide plenty of work forsome months to come, and will serve to tide 
over any temporary lullin the démand. Quotations are well main- 
tained throughout the Cleveland district, where orders have been so 
liberally placed of late that activity is assured for several months, 
and in Barrow the steel trade is as active as ever. Scotch 
manufacturers report full books, and no anxiety need be felt 
as to the immediate future, which in the Clyde district will 
necessarily be prosperous, owing to the amount of work in hand. In 
South Wales business is still at a standstill, but in the Midlands 
and in Lancashire trade is brisk, and all departments actively 
engaged. Inthe North of England at least £5 18s 9d has to be paid 
for steel ship plates, and £5 15s for steel ship angles, while £5 11s 3d 
will be paid for iron ship plates, and £5 8s 9d for iron ship angles, 
all f.o.t., and less the usual 24 per cent. discount. Common iron 
bars are quoted at £5 10s, but may be bought at £5 7s 6d, if the 
order be a large one. Heavy steel rails are firm at £410s per ton net 
at works. 

As regards Lancashire, the business doing in finished iron is of no 
great weight, but bar makers have their books well filled for two or 
three months, and in some instances decline to entertain forward 
contracts at present rates, while current prices remain firm on the 
full basis recently quoted, the only weakness being in sheets, which 
are scarcely maintaining the improvement noted of late. For Lan- 
cashire bars £5 15s to £5 17s are the average figures, and for 
North Staffordshire £6 to £6 2s 6d, with sheets about £6 17s 6d to 
£7 2s 6d, and hoops £6 10s for random to £6 15s for special cut 
lengths, delivered Manchester district, and 2s 6d less for shipment. 
The position of steel continues exceedingly strong, with a Tecided 
hardening up in plates, ordinary bridge qualities being now quoted 
£6 10s and boiler plates £6 15s to £6 17s 6d, delivered here. Steel 
bars range from £6 2s 6d to £6 7s 6d, and local billets are firm at 
£4 10s net, delivered here. 

There has been a substantial expansion of business in all coal 
districts except South Wales, and the large outputs enter readily 
into immediate consumption, at prices which in many cases 
manifest a firm upward tendency. Unfortunately, however, the 
Welsh colliers are still on strike, and the prospect of any settlement 
seems as far off as at the commencement of the movement, and the 
outlook is rendered gloomier by the fears which are entertained of 
disorder on the part of the strikers. The Lancashire miners are also 
unsettled, and grave labour disputes appear to be pending in that 
district. In the Northumberland district it is very difficult now to 
place orders for execution this month, and fancy prices have some- 
times to be paid where delivery so early is absolutely necessary. 
This is the case not only with steam, but also with bunker coals, 
and best steam coals are now quoted at 13s per ton, f.0.b., while 
smalls are at 4s 9d, and in some cases 5s, as there is little available 
for sale. Unscreened bunker coals realise from 93 to 10s, f.o.b. 
Lancashire quotations :—At the pit mouth quotations remain at 
10s to 10s 6d for best Wigan Arley, 8¢ 6d to 9s for Pemberton four- 
foot and seconds Arley, and 7s to 7s 6d for common house coal. 
With regard to other descriptions of fuel for ironmaking, steam, and 
general manufacturing requirements there isa continued strong tone, 
with prices on current sales not only firm at the full current rates 
which have been ruling recently, but colliery proprietors generally 
quoting advances ranging from 6d to 1s per ton on round coals, and 
about 6d per ton on engine fuel, where they are asked to quote on 
contracts for delivery over any extended period. 








THE OOTTON TRADE. 
LIVERPOOL, June 16. 

The cotton market continues quiet, with only a moderate business 
doing, and quotatiohs of some descriptions show a decline of 1-32d 
to 4d per lb. Sea Island continues in very limited demand; 
quotations are without change. American continues in moderate 
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demand at unchanged prices. Brazilian has been in limited 
demand, and quotations are generally reduced ‘jd per Ib. 
Egyptian continues in moderate demand, and the quotations of the 
current grades are reduced 74d per lb. Peruvian continues in 
limited request at previous rates for rough kinds; the quotations 
of smooth are reduced 74d per lb. East Indian has been in fair 
demand, but quotations of Bengal and Scinde are reduced 1-32d 
per Ib. 

“Futures.”—The market continues quiet, and after some slight 
fluctuations prices show a decline of 1-64d to 2-64d per Ib from 


last Thursday's circular rates. The closing values are:— 
Delivery: American, any port, L.M.C., June, 3 31-64d; June- 
July, 3 31-64d; July-Aug., 3 31-64d to 3 32-64d; Aug.-Sept., 


3 31-64d to 3 32-64d; Sept.-Oct., 3 30-64d to 3 31-64d; Oct.-Nov., 
5 29-64d to 3 30-64d ; Nov.-Dec., 3 28-64d to 3 29-64d; Dec.-Jan., 
3 28-64d to 3 29-64d ; Jan.-Feb., 3 28-64d to 3 29-644; Feb.-March, 
3 29-64d ; March-April, 3 29-64d to 3 30-64d per lb. The follow- 
ing transactions have taken place in Egyptian :—Delivery: 
F.G.F. June, 4 32-64d, 4 31-64d, 4 28-64d; July, 4 32-64d, 
4 28-64d ; August, 4 34-64d, 4 32-64d, 4 31-64d, 4 29-644 ; November, 
4 32-64d, 4 31-64d, 4 27-64d ; December, 4 26-64d per Ib. 

The amount of cotton forwarded this week is 52,845 bales, and 
actually exported 8,185 bales. The decrease of stock this week is 
7,51C bales. The sales amount to 51,660 bales, of which 530 


are on speculation, and 1,790 declared for export. 
PRICES CURRENT. 
| | fue : . : 
i a | | ® |Same Period Same Period 
/= | 2 | | s 1897. 1896. 
Descriptions. “| te ~ 
SisgiE sls Sis lBd! oid Si s 
O/Fic Hla lals Sale ls issliez 
— estate incall cess | | ee | me | ee 
American. d d,;dj,d djd d d d did d 
Sea Island.. perlb) .. | 819 9 j11 [20 9 94 10 ll 12 (134 
Florida ditto ..........! 64 | 63 | 74/8 | 94 || 64 | 63 72) 7 74/8 
Ord'G OLM Mid'GMiIMF LM MidGM LM Mid GM 
American ........ ove] Sale| Safe! See) Spe) SE | 4so)) 388) 4% | 44 |) 32 | 38i) 44, 
Brazilian. Mid|M F) Fr. |G F) Gd.|Fne MF) Fr. |Gd.|MF Fr. | Ga. 
Pernambuco, &« ee o° 3B 3% 4¢ an Bos 44, 43 ee 3t8 44 4h; 
RPO s0cdsseveoes eves oe tan ; StH} .. oe St) 44 3é | 44 ee 
Paraiba ....:...... covel oo | OB | OF | StH] -. |. |] SRS si 44 
B40 GERRESS 0 0n0ccccvvee oo | 22 | oe | co | oe ois 2. Sane 
DT .csasee pesunes oe 3f 34 3H ce | ve 4 4m ° 33 47 °° 
Maranharm | Sf) 35 | OH | Sth) 42 | ee |) SK 1 4 
Egyptian. 
NTL saceecveeeseeees) St | SE! 4th, Syn) 4h) 444) Sym! 448 5A) SH! GF) 62 
i os onslchaiedate' 4148) 44 || .. | 4a Sh) .. | .. |. 
> a, Greek, &c. .... 34134 36 | 4 3h SE 4 381 3h) 4 
West Indies, &c 
Ta i Sea Island os | 53 | GR | GR 52 «64 6 6 
Peruvian—Roug) 6ti| 64 | 74 . | 6 . | 6 
Ditto Mod. Rougt 54 | 52 | 6 ; 5 Se || oe | St | 5K 
| moot! a 33 3k 4 4 4% 4}; 43 4 
I ea Island - | 5a | 5p | SB | Ge || .. | SB | GR). | 641 7 
At LN) oe bho oneeewe - | Sys: Stal 4 42 -- | SR! 44 - a | 4,5 
Fast Indian GFr| rey, Gd. F G)Fne!s'in G F' Gd. FPne| G F Gd. Fne 
Surat Mac.G'nd Surtees 5 ee 42 e* 
99 Broach be 34 Sy 8 e° 3%} 4.\ ee Sf oy 
ined Dharwar. 3 S43) Skaj .. - Syn Sta} .. sy 3 i 
Bhownugga ret) 32%] 3e4' 3,4) 31 3eh| Syix| 341) 2gt) Sure) 34 
M. Giin'd Bhow: ur 2 33 A: 3. 35h! Sys; Sys) 35 2¢2' 3.°.) 348 
( rawuttee, No, 1 2 5 Sdei San} 3} 3 Sys} 33 SA) Se) Siz 
M. Gin'’d Oomra, No. 1) 23;) 233) 38.! 3.) 348 Sys) Su) 348)) 3A.) 32.) 322 
ae eae No. 2 5 241) 2 2; te. 213 ae 
M. Gin'’d Khandeish 23 23:; 3 » i - | B81 SS 
Bilat a aid 24 34 L 23: 35 2 4 
M. Ginned Comptal st | | wh ate 
Bagalkote ......ce0. a oe _ as os 
DED g- ceduius'ece 24h! Stu) Sy) .. || yn) 283) 3x1) 23 | 2A | 2 
Machine Gin'd Seind ; : Stu) 3 Sahil .. : Sduij .. ; 
Bengal 2t4) 2t8) 2B Sex| Sy.) S44) fh 232\ 3g. 22 | 24 | 2 
M Ginned Bengal . | 234] See] 34 | Sai]. |e te 
Ma Pinnivelly 3h! 3! . 38 | 44, 3h. 33! 
Western 3h. 3 yr} oo || Zid! Sey 3 
Commilla .... .|No2} 343! No.\ 1, 3 +a 
Coconada, Red ........ ailr ‘ Pa y 
| 
Imports, Exports, Consumption, &c. 
1898. 1897. 
Bales Bales. 
Imports from Jan. 1 to June 16............ 2,189,996 ..c000 1,783,437 
Exports from Jan. 1 to June 16............ RENTED ccsers 158,476 
stock, June 16 .. ianseewnen ee cee avenves 1,143,959 --+- 1,033,670 
Consumption from Jan. 1 to June 16 ...... EOUEAS  ovsse - 1,588,233 
These figures show; 
. i Bales. 
.An increase of imports compared with the same date last year of...... 406,060 
An increase of quantity taken for consumption of .............seeeee 118,980 
AY ncrease of actual « xports of COPS OT ee EEeSeeeseSrESESeeseeeseseseses 27,980 
An increase in stock of..........cecee $00s6hss en dSecwendossuuseeveneese 110,280 


In speculation there is a decrease of 2,750 bales. 

he imports this week have amounted to 52,485 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 60,000 bales, against 29,000 
bales at the corresponding period last year. . 


MANCHESTER, June 16 
the week under review we have again to report a small 
amount of business in piece goods. Calcutta remains generally 
inactive. Nothing worth naming has been done for that port for 
the last six weeks. It must be borne in mind, however, that 
Calcutta took very largely during the earlier portions of the year. 
Bombay and Madras are doing a littie better, but no business of 
magnitude has transpired. For China there is a fair demand for 
shirtings, but at about a penny per piece below the prices manu- 
facturers will accept. Generally cloth manufacturers are running 
down in orders. Spinnersof home yarns from American cotton 
are doing only a retail trade at the moment, but prices keep 
wi mderfully steady considering the small amof@nt of business passing. 
The same remark applies to shipping yarns for the East. There 
are complaints of the prolonged absence of demand from Japan. 


During 


| Bolton yarns of both combed and carded descriptions are in very 
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quiet request just now. The tendency of prices is in favour of the 
buyer, in sympathy with the easing off of Egyptian cotton in 
Alexandria. 
(I.) Comparative Statement of the Cotton Trade. 
< 


| | Previous Weeks i 
IPrice | — € in 1898, 


June | Price | Price | Price Price: P yee 
| 16, | June June} May | Ma ~ Mee 
| 1898. | 9. 2. %. | 19 | 12 
ls a sdisdis dis dis d 
Raw Cotton—Upland middling. ...per Ib} 0 34; 0 3%) 0 38,0 3210 32.) 9 35 
- Ditto, good middling...... O 33,0 Sj O 352) 0 33.) 0 344, 0 32 
— Pernambuco, fair ........ O 340 3% O 345) O 342! O 34u) O 3h 
. Ditto, good fair .......... 04%,,042 0 410 4/0 419 it 
Yarns—No. 40 Mule-twist fair, 2nd quality; 0 i| O 64 O 6H O GH O 6H Og 
No. 30 Water-twist ditto | 0 G1 O60 640 6410 6h 0 it 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20zs'3 04)3 04:53 11,3 1\/3 ]) 3] 
27-in, 72 reed, ditto 5 lbs20zs}5 913 9'310! 310/310) 3 10 
39-in, 60 reed, Gold End Shirtings, 374| | 
yards, 8 lbs 4 ozs............ Sab ieves 5 94)5 94 5 104| 5 104 5 10a 5 104 
40-in, 6 reed ditto, ditto, 8 lbs 12 ozs 16 416 416 5/6 5/6 5/65 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....! 7 04 7 04 7 1h 717 hla 7 ly 
39-in, 44 reed, Red End Long Cloth, 36| ; 
yards, 9 lbs oc veeossscees ooo) 4 BA 4 24 314 314 316 3 
(II.) Compared with Previous Years. 
Price Corresponding Week in 
June =“ 
16, 
1898. | 1897. | 1896. 1895. | 1894. | 1893, 
sdisdisdisad lis ad 
Raw Cotton—Upland middling....per lb} 0 3%; 0 44 0 333: 03 ) 044 
— Ditto, good middling ..... 0 Sj 0 44,04 0 1 04% 
Pernambuco fair......... 0 340 4,0 440 0 444 
Ditto, good fair ......... 044, 0 48:0 44.0 440 43:0 44 
Yarns—No.40 Mule-twist, fair,2ndquality| 0 640 74 0 74 0 7.0 8 
No. OW Water-twist ditto. 06%, 05 0 7 O 60 &O TR 
26-in, 66 reed, Printer, 29 yds, 4 lbs20zs\ 3 04:35 01,3 0 3 0/3 44 3 Th 
27-in, 72 reed, ditto 5 lbs2o0zs\ 3 9 a fF 3103 4 O + 2,43 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 ozs pe avensancds shee 5 95 845 9:15 C HE 6 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 6 4°6 24.6 44 6 ¢ { ) 7 ah 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs... Ok 6 ll 7 14.8 0 /104'8 6 
39-in, 44 reed, Red End Long Cloth, 3% 
|) ee ery ee 2454 2'4 14 4 6/4 TH 4108 








THE WOOL TRADE. 


A slightly better tone is manifest, in the market. Pric minally 
unchanged. 

Messrs Jacomb and Co. write, on 13th inst., as follows :—There 
has been little or no business here during the last few ks, and 
the continuance of warlike symptoms between the U.S.A. and 


Spain prevents any relief from the blocking of an im utlet 
for wool and goods from this country. The arrivals of | having 
reached the prescribed total of 300,000 bales on Saturd st, the 


“om last 
\ ailable 


list was then closed. After adding the quantity held 
series and deducting that forwarded direct, the total 


for the sales to commence here on the 28th instan int to 
265,000 bales compared with 282,000 for the c series 
last year. The heavy proportionate supply of cro red descrip- 
tions will probably, in the absence meanwhile of an: ed im- 
provement in consumption, operate adversely to a1 n prices 
for these, but an active inquiry for merinos may | dently 
looked for. Latest reports from home manufacturin itres are 
more sanguine, though consumption continues on a vi reduced, 


scale. 

Messrs. Chas. Balme and Co.’s sheepskin report, dated 
as follows :—The fourth series of public sales of w led 
of the present year was held to-day, the quantities catal | being 
as follows: New South Wales, 62 bales ; Queensland, 70; Victorian, 
1,101: South Australian, 666; West Australian, 191; Tasmanian, 


ne 16, is 


Pp skins 


336: New Zealand, 626: Natal, 16; Punta Arenas, 69; Buenos 
Ayres, 55; Morocco, 28—Total, 3,220 bales. There was the usual 
attendance of buyers, who operated with considerable. freedom, 


especially for full-wooijled merino and the finer growths of cr »ssbred 
produce, which marked an appreciation of 5 percent. 

Our Bradford correspondent, writing on Thursday, says: The 
slight effervescence of last week has all subsided, and in raw wool, 
tops, and yarns the market is again very quiet. It would seem a8 
if the large business which was undoubtedly put through last week 
was, if not purely speculative, at least based upon the b lief that 
prices were at an abnormally low level, and that it was perfectly 
safe to lay in stocks or anticipate ordinary requirem But all 
the very cheap lots having been cleared off, users nt to sit 
still again, and although some business might no « bt be done if 
sellers would t the extreme low rates of ten days ago, nobody 
is prepared to pay any more, It is the same in the export yarn 
trade, which is again flat. Spinners have been relieved to some 
extent of stocks, but new business, so far, has not been acc ompanied 
by particulars. Mohair is very firm. 


LUS. 


int 





THE 


Market very quiet. Prices for Tsatlees, 
and for July shipments fully sixpence per p und lower. 
periodical public sales commence on the 29th inst. 


ILK TRADE. 


& oo ist . 2) r 
on the spot, a little easier, 
The 





THE LEATHER TRADE. 


During the week the demand for leather has continue d slow, and 
without activity in placing future orders. Stocks are not ae a 
prices do not alter. In Australian leather a moderate trade is 
done. Supplies are rather more plentiful. Quotations are firm. 
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JUTE, PLAX, AND HEMP TRADE. 


Jute remains without improvement. Few sales have been made 
in the new crop, but importers do not offer much until crop 
prospects are more fully known. Good first native marks quoted 
about £11 17s 6d to £12, August-September shipment. This season's 
May-June, £11 to £11 2s 6d. 

A further decline has been accepted for Manila Hemp, sales 
including fair quality to arrive, down £33 per ton ; near the same 
price, but closed at £34 to £34 5s, ship named. Other Hemp is not 
much influenced by the recent great advance. 











FOREIGN AND COLONIAL PRODUCE MARKETS 
for Report of To-day’s Business and Public Sales see ‘‘ Postscript.’ 


Mincing Lane, Friday. 

SUGAR.—Prices have again been in favour of the buyers, and the 
decline upon Beet does not lead to much speculative business, while 
refiners operate only for current requirements. The International 
Conference on the Sugar Bounties opened at Brussels last week. 
Cane-grown is dull, and very little crystallised sold during the week. 
4,097 bags Trinidad, by auction, were chiefly bought in, a few lots 
good yellow selling, at 14s; washed, at 13s 3d. Low brown kinds 
continue firm, and are not offered on former terms. At some re- 
duction upon refined, rather more business done in the London 
market. New York is unaltered. Visible supply for Europe and 
America, 2,052,000 tons, against 2,264,300 tons in 1897, and 
2,008,200 tons in 1896, at the same date. 
Imports and Detiveries of SuGar into Lonpon from commencement of the 


year to June llth, with Stocks remaining at the latter date. 
898. 1897. 


1896. 1895. 
Tons. Tons. Tons. Tons. 
Imported .......++s-ee. ee 71,830 .. 16,650 -- 86,500 97,950 
. -<¢cceunpeneakeess 82,200 aa 83,000 71,100 93,600 
esac ta seneunny anions 18,600 ni 23,800 89,500 .. 26,800 
BOOS . ccccccccccoseccecece 9/83 os 8/9 10/44 es 10; 


GUADELOUPE.—At auction, 1,299 bags were bought in, at 13s to 
13s 3d for semi-grainy. 

JacGeRy.—No sales have transpired. 

Rerixep.—Tate’s cubes have been reduced to 15s 44d for fine, 
and second quality to 14s 44d. These, with granulated, &c., are 
offered to the trade in 2 and 4 pound packages, as well as in bulk. 
Say’s cubes lower, at 13s, f.o.b. Pieces have sold at easier rates 
here and at Greenock. Yellow crystals sell at lls 9d to 12s for 


fine. German granulated about maintains last week's rates. 
Bret.—The market has been without animation, closing steady, 


and about 4d to ld lower than on Friday last. 
9s 73d, f.o.b., Hamburg, for October-December. 
Quotations of BEET at THIS AFrTERNOON’s CaLL at the Propuce CLEARING 


New crop sold at 


Hovse. 
' Jan.- 
June, July. Aug. Sept. Oct.-Dec. Mar. 
88 per cent., f.0.b., per owt.... .. 9/82 .. 9/83 .. 9/93 .. O/9F .. O/7Z .. 9/9} 
RUM.—-Some Jamaica sold, at steady prices. 


Demerara is firm, 
but not much offering by importers. 

COCOA.—There has been a strong market, with hardening prices. 
At the public sales on Tuesday, 5,076 bags Grenada, sold, at full 
rates to ls advance, the range between ordinary to fine being only 
4s, from 71s 6d to 75s 6d. 1,113 bags Trinidad, rather more than 
three-fourths found buyers, at 74s to 77s for fair to good and fine, 
and, privately, business up to 78s. 224 bags other West India 
went rather dearer for some of the lots sold. 1,193 bags Ceylon, 
two-thirds met with buyers, at 7ls to 74s; broken, small, and 
ordinary, 67s to 70s. The supply of Foteign has been rather small 

633 bags—and included Ariba, at 84s; Columbian, 102s per cwt, 
but chiefly bought. Deliveries for consumption are very large, and 
nearly 10,000 bags more than in 1897 to same date. 

COFFEE.—The market continues unsettled, public sale prices 
being irregular, and offer 2s to 3s lower, a great deal being unsold, 
while speculative quotations of Santos are easier. 2,537 bags 
East India, by auction, only partly sold, owing to the falling off 
in the quality of many marks. The bulk consisted of Neilgherry : 
medium sizes, grey and dull to colory, 64s to 76s 6d ; bold, 
84s to 97s; small, 46s to 56s. <A few lots of other kinds sold. 
Costa Rica in moderate demand, and the importers continue 
sellers. 5,415 bags included middling to good, at 72s to 82s 6d, 
and with fine at 91s to 103s 6d. 12,598 bags other Foreign only 





partly sold at the revised quotations; foxy kinds, 38s to 42s. 
Columbian, good bold, 90s; good to fine bold Nicaragua, 97s 6d to 
110s 6d. 61 packages Mocha bought in. The stock of Jamaica 
continues large; 473 barrels 216 bags went at 36s to 42s for good 
to fine ordinary, and 28s to 30s for low mixed. 

The public sale of the N.T. Company, on Tuesday, went 1 to 24 
cents lower, including good ordinary Java at 35c. 


Imports and Detiverizs of Correr in Loxpon from the commencement of 
the year to June 11, with Stocks on hand. 


1898. 1897 1895. 
Tons. Tons. Tons. Tons. 
Imported ....... geacennh - 27,260 ee 22,000 21,600 ee 24,900 
Delivered, home use...... 7,030 od 6,970 oe 7,060 ee 7,320 
” GEDOUR s ccccues 7,030 9,190 «» 10,650 9,900 
i OI) 18,910 11,950 12,700 
Closing Prices of the Propuce Ciearine Hovss at this ArreRNoon’s Catt’ 
July, August. Sept. Oct. Nov. Dec. March. 
wees... Te se. as 29/6 «- 2/9 .. oo. ob. Se oe ee 
Receirts at the Brazit Ports from Jury 1, 1897, to date. 
1897-8. 1896-7. 1895-6, 1894-5. 
Bags ..... eshvend 10,298,000 .. 8,430,000 5,292,000 6,569,000 


Reduced supplies of Indian at the public sales have met 
with a good demand, especially new season's of desirable quality, 
and 9,985 packages chiefly found buyers. In the Produce Clearing 
House July-August quoted 7d fcr No. 1 type. The quantity of 
Ceylon declared for Tuesday was 34,561 packages, of which 2,400 
packages were taken out on account of the fire at Hay’s Wharf. 
Teas for price met with a good demand at steady prices, but some of 
the pekoes and broken pekoes went easier. Anything fine brought 
full values. China imports remain inactive. At auction, 3,600 
packages included black leaf congou, at 34d to 3§d perlb. The 
tirst arrival of new season’s tea from Hankow by the steamer 
Oonfa is expected about July 20th. Scented teas will come forward 
later than usual. 

RICE.—The market has been quiet, but two eargoes of Bassein, 
loading, sold, at 7s 9d, open charter. There has not been any change 
to report in cleaned, 

TAPIOCA remains without improvement. Of 258 bags in the 
public sales a few pearl realised 12s to 12s 6d per cwt for bullet. 

SAGO meets with little inquiry, prices being nominally 
unaltered. 

BLACK PEPPER is without material change, and the few sales 
made latterly included Singapore, near, at 4;4;d, and August-October 
shipment, at 42d. No business reported on the spot. At auction, 
325 bags Wynaud sold, at 4d to 44d, and a few Alleppy, at 44d per 
lb. The market now steady. 

WHITE PEPPER.—Penang is firm. Sales, to arrive, 220 tons, at 
7\sd to 74d for shipment up to December, and some near, at 6)d. 
20 tons Singapore, April, at 84%;d. 61 bags Penang, by auction, 
bought in, at 64d per lb. 

NUTMEGS.- -Penang have met little inquiry, and 71 cases, by 
auction, were chiefly bought in. 140 packages West India sold, at 
ls ld to 2s per lb, being about the same as in the previous sales. 

MACE.—At the weekly sales 36 packages West India brought 
steady rates, from ls 3d to 1s 10d. 16 cases Penang bought in, but 
3 cases sold, including good, at 2s. 50 cases wild Bombay 
bought in. 

CLOVES.—There is not any speculative demand for Zanzibar, and 
prices have an easier tendency. Sales, for delivery, 2,500 to 5,000 
bales, at 32d to 39d. 97 bales, by auction, part sold, at 53d per lb 


for fair. Deliveries continue small, and reports of the next crop 
awaited. 
PIMENTO.—Deliveries so far have been exceptionally small, and 


the stock is rather under 6,000 bags, but the market remains dull, 
and 355 bags, by auction, were chiefly bought in. 

GINGER.—There is little demand, and 300 barrels Jamaica part 
sold, at some further decline, from 80s to 85s 6d for washed. Of 
1,125 bags rough Cochin, a few lots sold, at 21s 6d to 25s for rough, 
being lower. 87 cases bought in. 95 bags Japan sold, without 
reserve, at 17s 6d per cwt. 

CINNAMON.-—There has not been much inquiry since the sales. 
The depression in prices of fine last week was owing to the absence 
of Spanish demand. 

CHILIES are easier to buy, and 194 packages included Zanzibar, 
without reserve, at 26s 6d per cwt. 

FRUIT.—The few sales made in currants have been at lower rates, 
and the crops appear likely to prove in excess of this season’s. 950 
tons have arrived. Provincial sold, at 17s to 18s; ex quay, 15s. 
Sultana raisins inactive. Valencias steady. 





Oo KTZAMAN NY & CO., 


Town. 





CARVED ANTIQUE OAK DWARF UMBRELLA 
STAND, with raised drawer in centre.. £111 6 


ll 








FACTORIES: 
CAMDEN WORKS, High St., Camden 


EAGLE WORKS, Hampstead Road. 

ALBION WORKS, Drummond Street. 

STANHOPE WORKS, William Street. 

All Carpets made up free of 
charge. 





For conditions upon which geet are 
sent carriage paid, please see I 
Catalogue (the Best Furnishing Guide 
extant, Gratis, and Post Free. 


HAMPSTEAD ROAD, W. 
61 Grafton Street, DUBLIN. ; 

75 Union Street, RYDE. 

202 Rue Royale, BRUSSELS. 





ustrated WALNUT, OAK, or MAHOGANY SINGLE PEDESTAL 


WRITING TABLE, top lined with leather, and drawers 
fitted with locks and 


3 ft. wide...... £3 16 QO} 3{t,6in. wide... 24 6 O 
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NITRATE SODA.—Spot quotations are maintained here and in 
Liverpool, but the demand is rather slow. Cargoes are at 7s 54d; 
near, 78 44d. 

fHELLAC remains inactive, but closes firmer, through advices of 
small Calcutta shipment to Europe. The business includes TN 
second orange, for arrival. May shipment, at 61s 6d to 62s, c. f. 
and i. ; August delivery sold at 66s per cwt. 

INDIGO.—Declarations for the quarterly sales 8.450 chests, and 
there is not much demand by private contract. 

DRUGS.—Aloes, Cape, a new parcel, 60 cases now landing. Bark 
quiet. Cardamoms steady. Camphor, nothing doing. Gum 
olibanum neglected. Gum arabic, scarcelyanydemand. Essential 
oils mostly quiet. Rhubarb and ipecacuanha steady. Senna con- 
tinues scarce. Opium, better demand. 

CHEMICALS.—-Beyond some further decline on sulphate ammonia, 
there is little change inthe markets. Citric acid, 1s 1d; best make 
of English tartaric the same. German quinine is lower and dull, 
at 94d per ounce. 

DRYSALTERY GOODS.—There is not much demand for gambier. 
Sales to arrive, 150 tons, at 11s 74d tolls 9d, May. Turmeric firm. 

INDIA-RUBBER is steady, and prices of South American rather 
higher, at 4s to 4s 1d per lb 

LINSEED.—Prices of Calcutta have declined on the average about 


1s, but the market is now firmer, at some recovery. The 
expected to be large. Latest quotations are: on the Spot, 33s 94 
to 34s; for shipment, May to August, 34s to 34s 3d; for the Conti 
nent, 34s 14d paid ; and Bombay, 36s 94. No change to re ot in 
La Plata seed. Azov offered at 35s. Total imports since Jentia Ao 
252,800 quarters, against 235,100 same time last year. _— 

TALLOW.—The market for Australian has been depressed with 
arrivals of good extent, including some North American, d 
English tallow more plentiful, and town reduced ls 6d. ' 1729 
casks of the former were advertised for sale, but everythin with 
drawn in the absence of bids. — 

TURPENTINE inactive, at 22s 6d to 22s 9d; 
20s 6d per cwt. 

PETROLEUM OIL is without change. 
44d per gallon. 

OILS.— Linseed has declined 5s to 7s 6d, or more, forward, and the 
market since better, but again quiet, at £16 10s to £16 15s on the 
spot, usual packages. July-August, £17; last four months, £16 53. 
Hull, without casks, £15 15s on the spot. English brown ra 
has experienced a sharp fall from the highest, and now dull = 
£22 to £22 5s, on the spot, or to the end of the year. Crude cotton 
has again sold at easier rates, from £13 15s to £1317s 6d. Cocoa. 

(Continued on page 932.) 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the aesistance of an eminent frm in eack department. 
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s d_ s di | Iron, per ton— &2s & 8 | 8ILK— ed s d | 8UGAR—Ca 
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Bt.Vincentcom.tofn 0 2 0 44) Senpa, Tinnevelly .. 0 12 0 9 f.o.b. Liverpool.. 6 0 6 5 | Cossimbuzar...... 10 9 0 O | French loaves, f.0.b. 12 6 00 
COCOA—duty ld p.ib DYE STUFFS, &c.— Sheets ,, «.... 615 7 O | Bengal Gonatea ....20 6 O O | FrncherstisNo3cif 11 400 
Trinidad, grey to fair Galls, China, perewt £5 0 0 0 Hoops ,, .... 610 7 5 | Jungypoor&Comcly 0 0 0 0 ussian crystis, c.i.f.11 6 0 9 
per CWL......0006 71 0 73 : oe Sensei * ° ; 8 3 eon rods » teks 60 615 Clas tenticn, Cape ; : 3 ;. armen Granulated. 11 31 4 
Good to fi "24 0 &€ veric, oo 3 ails el, f.o.b. satlee4&5...... ne Fch.cubes,f.o.b, 
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Geodteane ...... 71 0 73 0 | Gambier, block...... 31 103 12 0 do Mdisbro f.o.b... 4/12/644/17/6 | Taysaam Kahing.. 8 6 10 0 | TALLOW—per ecwt. aos 
Ceylon, good tofine.. 71 9 77 0 | Pated, good to Sue... 28 0 32 6 Scotch pigiron,cash 4516 0 0 Skeins ccccececes 00 00 Petersburg, YC .. 00 99 
Guayaquil Ariba, fine to 0 £6 ° erst eae : ‘ 4 ne = coves oe = 9 ; . Geaton ose ccesnccee . ; : Aastpolien mutton 25 0 9% 9 
9 j tee eeeee CTIALILE, .. 0. eee OU 2b VV | SUBBAND... wc ceeee os 
Sahia sebheoret ee a e Wy | Fustic, Jamaica .... 415 0 0 | tead—Eng. jig p.tor 1315 0 6 Re-reeled sesesesoce 00 00 Town oF xe 3 ; Se 
COFFEE—duty lid perm cog | Cubs. ......-e-e-0e 0 0 0 0 | Foreign, soft...... 31C/012/11/3| Japan .......-. 5+ 146 18 0 | TAPIOCA—per ib “9 
a rr me mid. ee ul? 0 | _ Lima Wood ...... 810 0 0 | Quicksilver pr. bottle 7/126 0 O | Italn-Raw,fairMilan 14 0 15 0 | RT teketabe ten 
idling to fine .. $2 6 17 0 | Logwood,Campeachy 7 0 8 0 | Spltr.,Bilesianpr. tor 16/176 20 5 | Organzine-Mednicogd16 0 18 0 | Pearl...’ le? oe 
eee rere 0 87 0 | Honduras ......-. 610 710 | Tin, English ingots 72 0 72 10 |}rams Milan 3thrds 26 6 0 0 TAR—Stockhim,p bi > eee 
Do bold ’........ 26m 0 | eae oe 8 8 | Be do ben...... 730 7510 | SPICES-Pepper black—per Ib, iad BE o¢ 
Mysore, fine marks... 9 0116 © | paren 6 0 10 0 Lae rites | Penang... ....-+- 0 34 0 : TEA—duty 4d per Ib : 
Minutertcry 8 Se 9 | THURSO CERTE IS" |aectbac ated $$ | Wile nein: § 4, 8B) peas co a hm 
D -° 2 oft $0 Ib & up ; , Bheet 23 : ; edium to good .. 
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Low midtofine ;. 65 6110 0 | Goonte namie te 0 € 0 O | cGOO peccucgennenes 26 0 0 0 | Cassia Ligneaunwid £0 9 81 0 | GrentedCprs. -... 0 3 ey 
roxy “geveritlons 38 9 45 0 | “Yatras --cyerewe 18 0 at 0 [Ore tpanloh-.--- $219 $3 9 | Cloves danaibar.--- oot OD 1i'| yovodtotne..... OF TE 
Columbian, wild to gd 62 0 90 0 | Gomrnt® s-erereee- $2 0 £8 o | Beed, Linseed, p tor 1610 16 18 | Ginger—per cwt Toues Rye eee 02407 
Soitgarto hrdgery 60 0 66 0 (ohana... 39 6 18 6 Rape, refined Eng. 2510 © 0 | Cochincut........38 0100 0 Selinand tates. 0% 16 
M xed Lrnieh ere’ 38 o 48 0 | Figs, Irky, Layers .. 3000 Brown, English .. 22 0 22 10 Do rough .... 18 0 26 0 Bkn. and Fannin 
i Cucr 0 42 0 Cotton seed, Crude.. 131c 0 0 Do washed.... 25 0 2 0 04 80 
ao fale to oned, . wee Epeeree 0 6 6 | ecoe-nut Geylon .. 44 5 £410 aoe - = 019 ¢ B ae fine .. 0 7 i 3 
nos, ’ alencia ......0006 a rns ae on roken Pekoe .... 0 6 : 
average qua 6 Cochin ........0006 2 u 3910 DBP ....0cece0 16 0 17 0 
ee sees 727 0 30 0 | elected «.----nn0e 22 0 26 0 | paim (Lagos)........ 2310 0 0 | Jamaica lowhord 7) 0 78 C Do good to finest 1 % 8 8 
BED cccntcssossone 25 0 35 0 Laid, A ic: 3 0 35 0 : fi 8) 0115 0 Pekoe Souchong .. 06 06 
CHEMICALS oe Duscatel .......... oo 0 9 Petroim., Oil pet Siba C 4) 0 8% ee ee ee as SG pBo good tofine 08 35 
cid, citric... .pe UBLET. .... 0-008 aes & a 2 Ae eee CROCS ..-. eee seeee 
I cc etceabconl 00 00| pultene .......... BOSS Qe imine  * eae ts ee Do good to fincas O10 8 
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Penne omapecusaree FOS 2 Ft | Cee ee SS ee 8 | aver ions.) 710 718 | Chiliiee—percwifeir 2 0 32 0 TIMBER—Timber & Hown 
Alum, junip &£/7/¢,p.t.,£5/12/685/15 | Lishn.&b.Ubes,gecb 18 2 22 0 | Suericau(mesivp) © =O Rum,p pf.gl.duty 10 10 1 
Aumonia, carb., vib 0 3 O 36) Palermo ....perboz 0 G@ UW 0 | Oil Beeds— sdad ae : Pie bine ae 0 , 3 
Muriate .. perton€2¢ 0 28 0 | Lemons,Palimo,p.bx 6 0 16 0 | Linseed, La Plata 4 6 35 9 pd, 300 35 OP. .. 22) ae 00 08 
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it 08s 26 huglish Cheddars. 40 9 80 0 | Queensivnd syrups.. 0 0 0 0 alf-bred hoggs 715 810 
‘~ 15 0 16 0 | Burpeh, govd ...... 24 28 United dtates .... 36 ¢ 33 0 Grainy and crystal. 12 6 14 0 = — wethers 715 610 
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Markets Price Current. 
vi = FUNDS a. CORPORATION _BONDS.—Con. TORRGN STOCKS, &c. FOREIGN 
Boo Name. Prices t wig» —Con. - | ant SrocEs &o.—Con. 
Name. 2 . Next | ‘Ch | pw | Seine! | 
rer Consoles 23 % until 1903, Closng  dends g| Next Name. \Priene ae) 8) name 
Do for (at Julyt cit i z i Lo frees | gee gee) 
% res eevccccece 104 Sy of Winpi De _ sanalte, | | y wr) eae 
of Staten 1104 bentures 1914 116 18 |Ja. Jl % | % 
at Local jo ick idis ne uit tye eect re ar. Bd. Gtd 1925 109 11 To BAge We. \Apr. Oct. .. - German Im. Las" oe 0 
Fed Avg’. Annts. 1906(Hed Sex Tel), ‘ rttelton (N.Z.) Harbour Bd 1929 128 27 [Qrtrly, | 34 |P.orD. Brasil Boe) | 2 ee cen -- 1800-4". | 95 97 
April Oct, Canada Gov.Inter- elb. & Brd. of Works Debs 1921 106 8 anGold jan. July) .. Piir Italian, ex, 257 5 | 92 92) 
col. Riy., 1903 55 104 Melbourne Harb. Trust Loan 1908'111 33 |JneDec! : \P.orD. | Do are. e 62 Jan. July) .. | . Prussian Con Gon. 3). 101 3 
April Oct... Do Bonds, 1910 10 10 ley! Bo mam’ arg eget: 1821 105 7 JAplOct|1 |P-orD., Do 2888 an 44, £2 5 |Apr. Oct.| .. | .. Do 189... 3 | 95 oF 
pril Oct.. Do Bonds, 1913 ge 116 90 |6iNanlen Hooters trees st esse: 1914112 14 |ApI Oct! } {P-orD.| Do Bds, iééd 4") $1 82 Quarterly Us. Fund, 1007 ¢ (122 18 
ir Sept. (Egypt. Govt. Gtd.3% 105 7 |e 7. arbour Bonds ...... 1920 114 16 jMarBep| Par! orDwg DoW.ofMi 4 51 52 oe Bee Gaceeeee 128 29 
Jan. July.. Mauritius 3% Stock." 112 14 |e New Y yao Harb. Bd... . 1909/1068 Maifear  t | esse Pome “ Virginia Fund * 
Feb, Aug: Turkish G sf 1886. C71 ew York City (Bx. 4a Id).:._ 1901 3¢7 12 iw Ane Iporp.| yalimay -- 8 | £4 & Coup Bonds | 70 72 
Oct... Bank o nelan ock 350 Seceeescecce tr | oe _ 
Quarterly. India Stock $4% red. 1931 113 is Oamaru Harb. Board (Bearer) 1919 30 40 ’ \P.orD. .Yy> RAILWAYS. 
Do ... Do Stock 3% red. 1948/1064 ‘ i's Otese arbour Board, 1881 .. 1921114 16 |Apl Oct} 1 |*Bept.| Do 1883 . ORDINARY SHARES AND Stoces. 
Do < || DoBtock Be red. 1926 $1 93° |s D> peseneurss pusadWnneee’ 1921106 8 /F Aug) 1 | Hor. Bulgari : dane g 
Feb ane, Doki pee Pape Yi ses) 61 6S (port Louis vn i ¢ Ha dirt, | Nov: Cbeminhisg | Je [Amount) Name, __ Prot 
Se of M retinol. US ..! 6 {5 vimaru tie ge Board Debs 1914 ie. o- .orD. Chilian, — 71 73 SS | 
aaa eee STOCKS. if Wanganul( B NZ.) Harb. Bd. 1908 106 & = a pe. De ae “Hi ds 612 Barry 
___ (United Kingdom.) Westport (N.Z.) Harbour Bd 1925 109 11 he 3. |*Mar. | Do Gold 89 44) 78 8: 618,678 Do Pref. Ord. 4 %. + }124 26 
‘Present — Ja. Jly.|.. | .. | Dolsg2 .... 8 | &2 84 8 Do Def. Ord. 14 
Amount. BONDS, LOANS, AND, iD. {cto *m * bubject to Drawings. Apl Oct}... | 2. | Dosa -../ 44) 69 71 ee ee Cons. - iis? & 
é TRUST y,|Prieen| COLONIAL & PROVINCIAL [ayy : | °: ch i 9| 8 85 | Ser seo be be enn 
——— ee | oe LineseSilver nh. Ure --| 6 
16,961,638 Metrop. Con., 1929*...... 117 99 | GOVERNMENT SECU 2,508 026, Do Def. Ord. No. 21.2.1) 
10,880,000 Ho ¥ Btock* eee 3 110 . } RITIES. |\JneDec! a | De "So mt | | 7 99 &.0,00010 ardift Pref. Ord. ne wea 
1M, 0 FOE sco ct pccvece 98100 | oan “808 6 | entral London £10 8 t 
2,500,000| London City, 1920" ...... i} 97 99 et, Dividend Olosng AP! Cuyptenmengs Do Gold 1896 § | "09100 So 700 ity and South London. ...| Pt 
700: Com. of Sewers (City of | Due | Name. Prices. \ 44 Colmbian, ex. 9) 17 18 Pare 000 ae London Cons. ........ 748 
1,616,900] con ree on isaas He eS eoa seals a poe LEE Pomel) ca lariel ComearMeer. | $927,920 Glasgow & 8 W Pref, Gra'| $t $5 
184,000, Bonds, 1912" $2/99,102 | 984,760 Ja. & July Brit. Col., Ins. % lopmnai| 1! po'1ge7- 24 26 | 4'997;940 Do Def. Ord. . | 66 66 
819,000! Debentures® 1 es. $ | ¢8100 |Ja. Jly.\£10,0/00 enn. CostaRica ‘A’ 5 | 2¢ 26 | 2:746,980|Great Central Pret. Ord... 
1,250'000| Deby Btack, 1907-87" "7" 34 Fo 194,500 Ja. & July Brit. Riscassns 9 11315 Wa. Jly. froim1917 Do‘ Kia 8 | ae on | 2786920) Do Deferred ... 2048 
$66,000 Birmingham Co _, 16" Shite 39 | 92000 Ap. & Oct. Coe Dom. BUY hice [yneDec| .. | .. {Danish, isi 3 | &) 90 NT oe ey 18H...) 4 92 
W.000' Jo do, 1947" .... 3 1108012 17.4682 2900 Me & Wane’ Tin touerc . ** * , 7 » oO 
ase toe 34) Sf 90 7,682,200 My. & Nov Do 1804868 § 108 9 eres? | On: 93 24 |2572,886 Great own ene 124 1 
26,130 Blackburn Irred. «2... <3) 317,800 My. & Nov) Do Insc. Stk 4 103 9 |MayNv| Susip'd_ | Egypt.Unifd. 4 |107 920,153 Great North of Scotland ||| §/ 89 
937,064| po 1980"... 34/126 30 }2,359,521 Ja. & July Do Red. 1910 4 |109 11 |Apl Oct) Jully ss} 0 Gov. Pref sf |10,908,387 Great Northern Pref. Con. a 21 
ode RY. oe 3 ICS 6 }4,088,515 Ja. & July) Do Insc. 1910 ¢ 107 9 |AbI Oct ' Do Ins. Stk. ‘abtoe 7,272,284, Do Deferred ............ 58 854 
874,£07| Brighton Cor. Red. 1946* 06 9 .100 Jne. & Dec’ DoD bs] 909-34 34106 & |JneDec| PurjorDwg DoS’ateDom4)iic3 4 1,159,275, Do Af A reevs. no div, )| 51 $3 
1 £23.50) Brighton Cor. Red. 1946 34136 18 |4,564,900 Jne. & Dec Do dolnse.Sk 3106 8 |AvI Oct... . | DoLaira .. 4 102) 34 | tower e? BA unc 6 fod i} 1%) 8 
1,195;200| Cardiff Stock, 1935" 129 35 .- $20'\Ja. & July; DoRd.1910-36 4 109 11 Ma. Jly.| 1 | Dee. lEntreRios, 86 6 | "3335 4,396,202, Great Western, Con. O 1604 et 
375,000 Cheltenham, 971" nel ee so S July) Do Ins. 1910-354 |107 g Ma. dly.| 1 | Dec. | Do 1888 . 6 33 35 ane Highland, Ord. ‘Con. Ie We 
on 183 Ore ion Cor ». Irred.* .. 2,000,000 Ap. ‘__ po Ie d., 1938 3 101 3 _ 3. PurjorDwg Do F dg. ‘Ln. 6| 27 3h 18740, 986 — egy be Shares tS gy 
1,95 res zes Da 1 a} 1,178.30 Ap. & Oct. Pe dns. 107 3 17 * bie. Jy. ae eek mranac) % 25 |'5'406.544) Lond. Bri he “y Ord, 1S os 
sO S/Dublin Hed. 1944 820,600 Jne. & Dec! Do 1879.8" ¢4 1c? 9 Ue Ji! .. | Dec. | Does. 6 | 3.40 | Bemezle “Do Be {Dt ret, no div, | 196.68 
= 400 Huaderstield, 1934 449,900 Jne. & Dec Do 1881... .. 4 106 8 jApl Ovi ¥ -. | Do Rentes.. 4 32 4 2,602,720 DoDf. \ until6x is pa. Pt, ites an 
000 Hull Corp. Stk., 1943" £62'300 Jne.& Dec Do 1917-23 "' 4 11214 [JneDec .. | Nov. | Do'9(P.Lar)& | 37 39 393, Do Con. Rights Certs. . 
Beier ean MIB & at set fc Pe Imes 1 Bed Plane Bo Meno | (asta on clk 
e iO r | "93 . . sond, te A 
1,267,388 ee see rom? ++ 34/112 15 [9,997,566 Ap. & Oct. DotyvOneie ; rH 3 Ja. JN. NT DeeeiGuetersia = 4 | 7 = o'478. 658 Lond, & 8. “aesewn Cons. aye 29 
"ob ER TE oneasssvee 34112 16 {5,151,247 Ja & July Pa Con. Ins. 4 108 10 Wa. Jly.| .. | 1896 |Hawalian "Le 3 2,204,850! Do Pref. Con. Ord... a; 
6,565,99| Liverpool Corp. Btock*: 341302 4 | 155,700 My.& Nov|Ceylon <.. S fie. Jiy.iecne|.. (Hungarian | 2,394,850 Do Def. Con. Ord. .....;) 93 95 
3.778.735 Manchester Corp. gies 3S 1,076,100 Feb. & Aug Do Inscribed 3 KS 9 21 Gold Rentes 4 {014 24 tase oud., Tilbury, &c. Oona. ./125 36 
67°48, Do Cons. Red. 1988... 3 |1oa ‘¢ Lae aes My.& Nov Do Inscribed 3 (3 5 ®&dJly.|.. |"LApl Hungar 1806 3 | BBtoce | S28t.890| Metropolitan Gons. ....... 314 24 
6,127,979, Do Ked., 1941* 102 § | 11,700 Mar, & Sep FijianGy. Deb 44102 5 4® dly. .. | *Dec. Italian td 6/168 1: | 240.814 | Do Surplus Land Stock..| % 92 
300,000| Middiesbrough*® ...-.-": 106 9 }1,098,139 Feb.& Aug Jamaica Inse. 4 11719 ® Jly.| *Dec. | Do 1862 2,250,000 Metropolitan Dist. Ord. . 9 
633 £20! Newcastle, red., 1656" 7” Suites of 346,700 Ja. & July Manitoba 1910 § |112 14 rema, Rail. | $1 96 ore Midland, Pref. Consol Ord. sot 7 
28560| Lo lrredeemable...... Sglsy a $00,740 Feb. Aug. Manrits.In.193 4 118 21 Dae Dee|«. | oc. (Jape ..0... B |-0ts 24 | ee se>) Do Def. Con. Ord........ mS 
2.566000 Nottinghane Gon 8 ‘is 3 ier 32 ion 7 Mar. & Sep Natal ..... |, 44137 19 pete Po | 1863 |Mexican, 1888 6 7h 9°163.856! North British Ord. Pref.. 
450,000 Piymouth Red. 1942* 3 re 5 5,0ee'eee My. & Noy, DoCons. Inse 4 se 18 ly. riorDwg| Do Ext., "906 | 974 8 27 094,027 m.. Ordinary .-.. ..-..+; 5g 
704,000 Poitsmouth Corp. 190 108 7 3714, 91 Ap. & Oct. Do do 4 118 20 ru bE oe o- Do do 1893 9 96 2'020,400 pore Faster, “Consols”’ 1774 84 
486,710 Keadin Cory. Btock* 08 14 7 Jne.& Dec Do Inscribed 34 105 7 |Abl Oct) .. -» | Do Int. Cons. 230 140 } orth London, Consols. .. .|222 27 
366.070 sbeftiel (127 31 | 960,000 Ja. & July Nwfdind. 1941 35 £9101 Bilver ....8 | 35 38 | "og 40\North Stafford., Con... .../127 29 
132. 360 cae » Red... 34/111 17 | 320,000 Ja. & July) Do In. 1913- 105 7 Wa. Jly.| Ni 836 4 | 20 4 499,01) Rhymney... . 263 68 
ian Be carcass ieanghecss 103 6 {2,006,200 Ja. & July New 8. Wale ’ May v PurjorDwg \Norvegn te 3 v1 98 aut ere 1 63 
271,500 Youthampton Corp. 1946 oe to 1985 101 g |¥b.Aug) PurjorDwg, Dol "3'| 96.69 | weptan®| Do Pts Df. rec, no div. ) |191 93 
400;000 Stockton’ 1808" 1945 3 105 7 }3,014,700 Ja. & July! De ena -. @ 103 9 |API Oct, .. . | Do Bonds .. 34/102 4 Memseiroe te wees d. Pf spe 
Sa s00lstockten' Geen, ied’ ""” 103 & 9,686,300 Ja. & July, Do Inscribed 4 11719 diy. .. Dec.'96 Paraguay, "863 | 16 18 | *549°000 Tel Vale 289... 
810,000|Swansea Corp. Btock*”” es 12 {16600000 Ap. & Oct. Do Inscribed 34 1¢8 10 Ja. Jly. none, .. (Portuguese! | 28):2 jaterioe & rOlty, Ort Stk. 125 23 
$32,400 West Ham, 1860" .......: 100 i] WSORerOAD A Gee! Do prucribed 30/108, 8 May NY none! ech’s| Doses nS MS | —Laeae Lanseo a? Fizee Raveats, 
816,650 Wises Se D. red. igai* ; [18s ; a 000 Ja, & July|N. Zealnd.i914 § (117 19 y.\.. | dan. | DoCon. RB | ame. lo \Ulosng 
183,000 Windsor r 1918? 3 ol 6 sien marcesty Do Oe ee ase: 5 i. S wy | oe pnt ls ¢ acs 6 Peers = ? Jom panies. | Prices. 
folverhampton Corp.*.. 34/115 19 |5, ° nsc, Stk. 4 6 les - | Do do Birkenhead ..... L&aNWac ; +7 
336,800 Y v* 960,588 Ja. & July be 4 lve triy.| :. | Jan. | Doll! ...... 101 3 |London and Biackwali &GW/145 47 
ork, | 2. 3106-7 1,826,620 Apl.. “Oct. Do de iss $4, 'sex00 v| °“15| “Aug. | Do(MiecBiy-s¢ [101 3 | “Doane Peek erate & 
Free of Stamp Dut 1,656,600 My. & Nov a P | A Do | 91 @3 rent ref. .....+2.| DO........ 
7. . (Prov) * ranscau. 5 | No Grant. R.& 0.'G i 
CORPORATION BONDS. 62,400 Ja. & July, Deo" 10 |Qrtrly.| °: | April | Do Bonds .. 34) 9¥20i t. Norttin, 144 ” 
Ocoee Forngay e—_| SASSER Sak HE it NS |e Ri | parene Samp 
; aaineianits ,000 Ja. & July Do igi2...... 5 6 tebsk ..4 100 3 ’ . 
le 1 722,000 Ja. & July Do 1928... ¢ (109 11. |Fb.Aug| .. | *July Salvador ....6 | 65 60 [noun | Name. Closng 
3 8 lo 600,000 Ma ar. & Bop DoBe. Bas. 1954 ¢ (167 xX yy Dec. San Luis ....6 | w3 9% es Prices. 
&| Name, ££ Clowns | £00,925 Apl. & Oct Do Ins., 1987 3 1 Oct) °° |*Aug. 8.PauloProvols) 85 88 me: | - oT 
%| * 10867400 Ja. & July, Queensland, | ee ® nla PurjorDwe)Sante Fo, 854 6 | 36 37 Sea ce nekininithinsRennts wl 106 8 
- - Dec. D e an 
6 lane k —___ #___ |10866000 Ja. & July! Do In. 1o1s:24 § {107 12 Rasta. Riy. 8 | 93 25 . eed . 4 |122 27 
5 Ane iand Harbour Board.. * 1110 13. (8,516,754 Ja. & July Dolne. 1924-30 341104 6 a-dly.,.. | July (ServianUnfd. 4 | 5¢@ ot 8,806" 196| Caledonian be 1268 
§ [Bos ae. (U.8.) Seerting es 197 111 is Nene se sep! De Do fom 3 sfc 3 a. Jiy.| 1g | Dec. | (Spanish ulck.. Lea Aee) IG Ba chick na cvaas ; 101 % 
poeeease y Do 4 | | ver Mort chg. A 
6 lee of Reckla Oogehs 8 1902)103 7 | 94,700 Ja. & July|Sth. Australia, ay. none Do 4%, Bonds 4 Sh 361,116 é| Do “— o $3 On 
6 | To’ Auckld. Cons. Act, '79/1930 124 37 1901-18 6 1103 35 \Apl Oct, .. | *Jam. |Swedish, 18804 /101 3 | 280,000 Do Whitech® Ext. Gd. oo 
slot Do Debentures 1883........ 1938 116 18 | 240,000 Ja. & July Do 1911-1920.. 5 107 24 .Aug|.. |P.orD.) Do 1888 ....3 | 96102 | _ 725,533\ Forth Bridge tt os 
“ Do, Buenos Ayres Debs. ... - = 7,666,700 J. & July Do 1899-1916.. 4 101 ’ pl Det P.orD.| Do Con. 18043 | 96100 | 1,629,467| Furness .... Svoreretee ta 
€ lcity of Cape Town i6id. 727) “7 Sb i L366,300 AD. & Oct. Do 166... 4 108 8 (3% 3| Puree e Penman... 6 | ee 69 [l0eMo\Grent Central» 
g (City of Christeburch (N.Z.) . "| yG06 13¢ 517800 Ja. & July Do do 1936 34 108 10 |AbI Oct, 4 *July (Turkish, i@9i | 14,430,4C6\Great Eastern {88 68 
5 [CHy of Dunedin, Debs. ...... hese it} 3 839,500 Ja. & July Do do 1916-26 3 $9.1 p.Trbte 4 |:024 34 [15,248,763 Great Northern 
i ‘4 (qt Consolidated seesge ce sheas 1908 110 3 1,000,000 Ja. & July) Do after 1916 3 | 99101 Apl Oct} 1 | *July Bis E.T. 34) 99 CO {16,742,354 Great Western. 
6 Oty of amilton, Debs." -.:/1934 107 9 52,800 Ja. & July/Tasmnia. 1%1 6 100 8 p|.. | Aug. | Do Priority 4 | 90 9 | 4,526,217) Do........... 
' Gre of Mell Town, Gtd. | |/1930 110 20 lo tet ieo Ja. & July) Do 1908...... 4 (106 1] |MarBep) .. .» | Do Converted, | 2,965,906; Do........... 
* Bo elbourre.........++2. 1907 106 13. {3,486,500 Ja. & July Dolns 1900-40 $107 8 | Beries “A” .:| €5 67 Je DOs epcenetongroaee 6 98 
4) qo evaninsewane 1927 105 18 000 - | DoIns.1920-40 4 114 16 MarBep .. -- | Do Series * B”| 462 64 Teen Lancashire & Yorks.. 
8 Noite ot Mess eee anne es: ie 1C5. 7 |, $22,505 Mar. &Bep'Trinidad Ins. 4 :09 1; [Mare .. | .. | Bo Rerles dog $14,000 London & Blackwall... 441 
44 ity of Montevid Loan’::2")"* | 914 24 [4,800,000 Ja. & July Victoria@-iWi4 101 4 |y.*y, | :* | Do Beries * D") 2 2 tot Ta ‘Do Per Brighton, ke... 4 (147 
§ |City of Montreal f ot «s | 60 62 }5,000,000 Ja. & July, Do 1904. ...... 1100 y.| -» |Prehee| Do 6% Customs| 4,504 Do Perpetual 
$| Do erling ....| $ |108 ¢ 612,900 Ja. & July Dolkiy. Ln.'81 4 100 8 06, Bds.| 9¢ 99 ern ae » &e., Arb. 
8! poof 1828 .. e222] = [log 4 (8.387.200Ja. & July] Do Insc. Bek. 4 [108 6 BMS) | Os ‘ysiMaooo§ | 101 mi Pe aise eahonnevede 163 66 
) 3! Do Perm kw badthesnaeeaed * 1103 § {9,089,300 Ap. & Oct.! Do Insc. Stk. 4 1105 21 i. | : ruguay B i “ai ; Se. mt Dob. ee ee 
, ‘ Dos ™ Stock ...... .. | $5 97 6,000,000 Ja. & July) Do Ln. of 1885 4 111 ‘4 rly. | syrty|Pon Pr Do 7,536,093 Lond. & N.-West 
: $ loity of, coms: Deb. Sedck --|1852)112 13 Ja. & July| DoInsisel-3-6 34 105 “6 |Fb-Aug) kurjchase (Venesuela N. 1,236,662|Lond. & B.-West. A’... 3 | 
: A AWB eae neeeess 108 10 (2,107,000 Ja. & July| DolIns.1911-264 \107 9 c Cons. Debt. 3 | 31 33 |1365:862) 0 Consolidated. ..... 3 [114 16 
6 iit ye year Debs. ...... 1913 107 10 |. 971,594 Ja. & July|Wtn. Aust. Ins 4 (11: 16 176,134 1.ndon, Tilbury, - 4 114 46 
| : B°, uebee Con., 1875 ||. |11905 112 14 \1,876,000 Ap. & Do do 193: ..|108 20 | , - | 2,293,51)| Metropolitan ........., 4 (145 47 
: ‘ Do Steriin Ogsesocescccsescs 908 116 18 | 750,000 My. & Nov de 18S 36 34 104 6 The drawings are Jeatly in the case of | $95,680) Do .....-. see cr eeesees = iis 2B 
| 4 lity of Riod, 5 Debentures. . 1923107 9 }1,750,000 My. & Nov) Dr 1915-36 .. 3 | 97 9 * to which seks are prefixed, In 1211-628 Metropolitan Dist....+. 6 |207 10 
. 4 loity of eJaneiro ....." ® | §8 60 [1,100,000 Jne.&Dec.| Do 1916-36 *: 3 | 96100 almost al othcr cases where there are draw-|,, 727.200 Do....... +++. :. 4 (137 40 
6 |City of Komedi to bth iain .. | 2 64 FOREIGN - - ings thev are half-yearly ‘4,604, tb peer 24| 95 97 
4 (City of Romario Bter. Bonds...) “* | 26 26 STOCKS, BONDS, &. roprign g 12,708 en North British 110 12 
"| @ [at Bt Houle ..........2: 1911)102 6 (Coupons payable in London. TOCKS, BONDS, do. (71,830.01 North- 112 14 
6 (City of Bois Bondy 777"""""" 1913102 § | “pjvi- Be Next — (Coupons payable abruad. \North Lond 162 66 
s} § Gay of Bouth Melhourne’"""" * | 82 6 | dends 5 Draw- Name. ang pms a yt) te Stafford Ll 
8 \City of Bed elbourne ..../1915/110 12 | ‘Due. am i j Coens | | y . i ; ,O' Rhymney Perpet 143 46 
4 ‘ Ono CY eeesecccececes 1908|108 32 Jo ces Divi. Sa Next \Cloang | 1:456,086| South-Kas 147 49 
‘ 6] Do ge taee cities: /1912 106 % ———5 | fends | 25 Draw Name, Prise. | 002%) be 183 86 
§ lip on 102 tae gecsesee ss [1919168 20 |. bee ~ Nov. |Angntne. Rail. Se IE el eines 1,368 286" mele ie ae 
} 6 | Do Gen. Cone trwk. Deb.'1906 110 18 z “Penn, Mle x | =F i Taff Vale.. crvecnee 5M 0 
4 : Do Sterling donde ee ee 19 pir. = font i Dott os & 67 @ |Ja. Jly.| .. | Dwgs. Argen ineNatl. | | GUARANTEED Guanme AND Gvosas. 
4 ul De ai Imp. Bonds eualG 1913102 6 ‘g | pera EE 614 % Wa. J 2 la ntavemin’ ae "3,607,104 Uniedouian Uons. Guar, 4/142 
SCUN BRN «sce cseseeecccces 192514 6 |MarSep " | Sept.| Do Int. Gold eee | * o verRtaS 8 87 | 2,325,000 Forth aeaaaan 4 |i4 44 
; ancouiver. 2.022227, Seles ¢ as | se tee | 2 | Roe es 779,\28| Furness Cons, Gtd. .... 4 135 38 
, S hole ed eedicnes dss uc: Issa ior 8 | oedee = | pes | Reais OS Bee |: poe 4 101 3 |  026,460.Glang. & 8.-West, Ged’: 4 [142 44 
: Be ioe Gon. Deb.|1907 116 18 . & PorD. DoRxtrulLn. 3 4749 \Jadly. 2. 3. | on Seo | eT Great Central Ist g 151 54 
: 6 Warecvement Loan .... == 121 23 a. Jy. June. | Do 1866-7,...6 | % 9 ee | co [Dene ee. | oc es | ee ema Chee... (130 42 
—_ Oly of Wiese Debate oe Qrirly.| © |P.orD.! Fundg. Loan | y| oe oe | prenchRates 1044 54) 4,966,506 De Ane, Caen. ¢ Aaa 
— 118 20 a... ¥ ' Gold Bondsé | 87} 8° at wt  €@ team ry cpthern Perp. Gad’ @ lab 4° 











Satsang ie Fema tae 
PERL OEP TPL TNA TON AP 


BN IIT oe! oR eR 


RT EEO et engl T, 


Io Soca 


Ste Em te 


a 
ee aged 


se 


i RUE: 


-, 
Ses 


PE 


i te TER Ce FE ge gh Gee EP: 


PO ee oe 


SSeS 


ue 


> are 


ner et 


AUB I, OT RENE 
oh BY A BE 


- aT Na 


SEC SEI ATS alte 


Ye emetefen ey oe 


Perpoentc erin ih gee: 


cari Re GP Be all IE OS 


RTO HE TAN 6M G7 
> 


ote 


Rivgemcegnag dS EGER 


Bre 


rn oe 


oe 


ee ed 


dete ern 


Pee: 


e Eas Be De A 


nn 


PFa€ 


ake rene 


Sg SE NCTE OE OFTEN EE TIE OT ITE EINEM: TI EL EN ER EE ITO I ILE TE TE OE TR, 
men - ane es 


ad 


% 


Sy mee! 


biggie Mig ate 


nr 


+ 


7 


‘ 
3 
z 
4 
; 
: 
5 
; 


















































































































































































= 
a 
=== 
[June 18 1898, 
_ 
rey 
NOMIS?. RAILWAY 
HE ECO AYS. Forrign manwate—Oen, al 
as T RAILW. s—Con, Present | _: | Name. Cloung 3 
‘ Stocks— , Closng t= | Prices, 
is , AMERICAN, Red Brfcee oa é| — 
> be AYSB. ne ‘or vo SS oe 
| F — ame. —_ —— - 
| es | , 930 RAILW Besions. = =—Es Present | N £ G. Wt. Deb. Stk 13 5 = 
¥ i ae ! BritieH Poss \Closng Amoun % | 94 95 100/ Argntne. b Stock. .... KB 2 
a P t* WAYS. fates _—_ e. Prices —— {Oem s. 4 [1gs6) 3 95 I Eennoe 100 ane ates o evccses ly 2 100 
‘ et ra FTEFD BH ces. |Amount.| Y edn: Mec 117 19 103,500 o H. & Mil. 6 (1918 1 90,000, 20 Do Timbo Branc L a 
Tu ek ' 4 GUABA i Price: — — rt. Bas 79}, 000/Det.G. Mortgage | 13,500. 20 R. & Cant. Ri 20 
! iy 1B | Present sn &% | 218 00 De to¥e Lad Oe Bas 168 3 ae veo Bast Tenn. Virg..& a Taal peat de Limes 109 
Pee as | Amor ———— ; 186 "243,300 Do > abscspaip 4112; (12,770, Georgia ....... - | o3374 000 100, B Ayres 5%.... 12M 
; } " _ mt Chg. 184 86 2,243,300 Do Insecri ted Deb. 121 23 . t Cons....... 3 1996 7347 19 000,000 Do Preference, 117 18 100 
i = Western, Rent © S ioe ae 850,400 Do Consolida’ a letes § 15 000| Erie 1s Lien . 1910/18 2 3,000,000| 10 4% Deb. Stock 100 
| ae Gt. Wes lidated 145 63,635 | maBre 3) 45 \30, 000, Do Gen. 1Mt. 6 js 100! Do Heo L 100 
Bil i BES i 708,630 Do Conso d Yorks . 9,4 ‘000! Do Algo Orig. Stock... 7 150 &5 130,927,000 lvt.& Harris. cam e 12 4,000,000 100 00\'B. Ayres & . 64a 00 
aay be 17,628, a Lancashire ighton, ke, 6 182 84 750 |Demerara tua Pref..... 45 } 4,756,000 Ga d nS 4 1941 1¢ 895,470 Ord. Btock . Pref. 6 18 
‘ aes. F 2,595,985 London, Br' nn 147 £0 165,000 Do Perpe' Mt. Bischoff 4 w 99 3,969, 000! =~ lst t chi. 10; Dos% é Cum. ck | 12 10 - 
hfe nae one NeW. Gta... 146 67 | 115,000 Emu Bay & b. Stock... BA "1 Mt. Ch 1898 | 600,000) Do 4% Deb. 8t Ord 255 6§ 
Pier) ’ & BW. Gee. 3 60,000 Irred. De Stk.. | 77 I. Gen. a he Al 7,300)100 Northn., L. 
i wpe 2. d. elt te te 76 "1,600,000) oe -: $4 0 6 | 61 By Preheat Les Ord 518 % . 
me F. 1,100,406, ice. & 6S oe 140 43 | 330, 54 Tmk.o teed ...... 714 2h Mort. Bon 1952 } 4 | 183,396 100 00| Do Preferen Deb. Stk 112 14 
b 797,980 See, Sneues 29 32 |09 475'o¢ ‘oGuaran Bact 000; Do ld Bonds .. 2955102 4 | 127,980: 1 5 % Mort. 0 9 . 
Be Met. harge . 2 129 794 Pref. 8toc 2,500, Do Go ds .. 8 120 30 | 100} Do P.7 % pref. 2 
‘a 350,000 Rent Ch Gtd. 22. 2h 3 9 Voge Do Ist chalaion | 3a ee 15,000,000 Gold Bon ic ’ 1908} 03 | 154,505 00]. Ayres & k ....100 2 | 
a. ee ved 1107 10 | 3,420,000 Do 2nd do... 456 132 34 ,679,000) Vine aa ee. TaD ost 7 {1,000,000 100) Do 4 % Deb. Stoe 2 % | 
ss e 1,250,000 Do d Guar. ien .. 3 40 | 2.530.000 3rd do Bonds 6 41 000! Ind Mortgage 1923112 1 "198, 588\100 Yond... Ti | 
Midjan Con. Lie 4/138 055 Do Equip. 5 138 "1,700, Do 2nd t. 6 02 5 |2,198, 0100! Do 4 R. Ord. Stk ; 
ei Spree easl Ste iaett pepe 145 47 | 7,168, Do 2nd aie “yer 4 1,402,000 h Val. Con. 44 19401 1,600,00 Ayres & fd 
; , 845 Ne m. No. r...4 fs 414,300 Per. De eee 4 i] 33 000 Lehig Bonds.. 1941/119 14 jh, 320)100 B. Pref. Shares ann 
r f #4 be 7,458, 129. Po Ce Cons. gua d6, 353 375, Do do do Bik 5 130 3,000, Do Gold 5 14.18 |4,255, 10 Do 7% les Ext. Shrs no 
: bey eae, 2,444, N.-Eastern 1, £20 pai h | 36 36 $378. Do Per. Deb.8 5 102 5 16,000,000 Ter. Gd.... 5 \1951 1 33,209) 0} DoSunchales k ....106 7 Sh 
: ie ; 3 8,466,903 ede ¥ greedy a meet 161 €4 110,363,966 Do G.W. 1. 1st Mt. 7 {10,000,000 Do d. Gd. Bas. "1880 120 22 | 91,250 00| Do 4% Deb. Stoc 100, 
me us SE ee hed awed Gta. 4 723,08C th. of Car Me6 |... ho, Long Isl Bas. : eo oi. $35}100) | Do Val Trani 
Fe eo. ea 1,17 S.-East( lidated H 2, 100 DoN & N.-W. 1st 5] 7 3,610,000) L & Nash. “ a 3,386, 20/8. Ayres & Pref... a 50, 
aa th \ “800,000 0 Conse pines ki Bear i Hamilton Str. Ist Mt. 1% {10,611,000 | Louts kg. Fd. Ba 5 | 25,000) Riy., L., 7% cone) 10h a0 
iv . 4 984,300 AND Paovits | 409,400 id. of Can. nana 5 }10, 090! Do' 8n te Roedns |1930\120 2 8 ae — 7 29, 
air ee ee | 458,600 M s. Mort. . t. 5 (103 1,960, | Do ist Div. 6 o¢ 8 | 10/B. Ayre re “ 
- ERENCE INGENT ¢ EAR. Do Cons. In. ut Mi 101 3 6,000,000) Orl. & M. . 6 1931 1 92 | 356,000 0} Do Deferrec Al 80 
? ie € IVIDBEDS COBT paRass Vaan. 1,072,900 Mutrl, & Cha tgage .. 4 . 1% | N. ll. Trust. . 1949! 90 92 | 100,000) .0| Preferred... .. lll 2 60, 
re hime | vivid OF RACH SE € hner 72 sie peelTemnice lat Ba 119836. 22 Be) Pe Set, Sree... ¢ |1990| ¢7 $9 30,000) 10) Deas A cosa 79484 10, 
tf ite} : oo 8 I “6 39 446,800 Jan ba&N.-W.1 Mt. 5 (120 5,129, Do Unifie oe 1, 664 7 365,100) Do tine, L...... #4 
; L t osecccee 6 )136 1, Manit ick Ist 111 13 14,994,000 ttan Co 4 /191 4 093,365 nt. Arge n re Stk 153 6t . 
4 K FEMS veenoccerer> 4 42 44 540,000 Brunsw iDeb.. ; } ’ 000! Manha en 14 36 } 16,155/ 1007» e Debentu ou 40 
a eS a & 100 ee ee No. 14/1 $2 | 600,000 New nsolidatec Db. 5 | 304 4,066, Mexican Ce Sep 105 7 (6,7 805/100) Do 6 ¢ Din... .seeee % 
, i ; : 000 Do onian, Pref. No. 4 1140 79 _Do Co Ist Mt. 150 53 58,035,000! Inc. Bonds . 1927 105 4453, 0\Central Bahi Kk... 66.69 ' 
' ; a 817,872 Mid. L. Stk. 6 46 072,000) Do t. lst . 11917 45 50 0,380 100/¢ Deb. Stoc 64 20 
nt ‘y ‘ 1,080, 936) Caledon m revennscpuvess 5 (178 7 200 N.Z., bec Cap. 5 143 17,072, ican Na rs 19. * 10 |; 610, 100} Do6% East Ext . 
we, 3,679, RO TEEL# orpencoae seen 140 42 743, mt. & Que b. Stock. 36 38 2°7,000) Mex d, A Cum.. 11934 105 1 1 446,500 Uruguay k .... U1 2 
ut i j 2,946,541 ee aaEE. steetnrsosscns 4 149 §2 $2 000,000) « Do Perp. De : Inc. Bas la 10 12 Ia ee Sop Do Pelion Gd. Bde 6 | 70,000) 10/Cent. 5 % Deb. Stoc 4 12 
et 4 ’ . ee ree 3 ¢ ~~ | ‘ « Ext.. 
Atip,* : 1,639,890 Do 1884 .. Be 4 136 33 4,007,381 1ebec Cnt). gt Mort. 4 1 811 {10, 00,000 Min& St Pacific lst 1936 463,400,100, Do rug ay N. 103 § 100 
Fests 962, 965 Do Converti Pre ....4 128 31 676,000; Qu Law & Ott Mt. Db. 5 5,¢ 000/Minn. & Bonds .. 5 | } 100/000! 10/Cent. , Deb. Stock . Loe 200 
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nut quiet, with a rather easier tendency. Ceylon, to arrive, has 
sold at £22 15s to £23. Cochinis maintained at late relatively high 
rates, on the spot. Olive quiet. Fish oils are unaltered. 
METALS.—-At the beginning of the week prices gave way, but 
have since recovered, with more activity in demand. Sales of 
copper amount to 5,300 tons, the lowest price of standard 
brands being £49 16s 3d. Three months quoted £50 2s 6d, with 
the market again unsettled. New York quiet. Spelter firm, 
and again higher. Imported tin, with copper, at one time weaker, 
afterwards recovered from the lowest (£68 to £68 2s 6d) by 15s to 
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(Continued from page 928.) POSTSCRIPT Friday Evening. 


SUGAR.—There have not been any public sales of Cane, and little 
demand privately. Ready Beet has met some inquiry. 

COFFEE.—Costa Rica and other Foreign was largely bought in. 
Total auantity offered 8,912 bags, and about 1,700 bags soldat 
lower rates. 

RICE dull. 

PEPPER.—A few sales made in black and white on previous 
terms, including the latter, to arrive, at 8 ;d, July-September 
shipment. 

SHELLAC rather firmer. 


| Imperial Rover Cycles. 


HIGHEST-CLASS MACHINES. 
NOTED FOR STABILITY. 
Aay make of Tyres fitted to order. 





ully-illustrated Price List of these Celebrated 
Machines free on application to 


(Late J. K. STARLEY € CO., Lti.), 


LONDON: 
4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND STREET, W. 
19 & 20 OLD BAILEY E.C. (Repairs Dept.) 


ROSS'S Belfast. 
AERATED TABLE 
WATERS. 





Belfast . 








The Rover Cycle Co Limited. SUBSCRIBED CAPITAL .. TWO MILLIONS. | 
, "4 


METEOR WORKS, COVENTRY. 


20s, and easier. The statistics create confidence. To-day, INDIA-RUBBER.—The small public sales went at rather fuller 
three months is at £695s ld. Banca, 41g fl. Lead is hardly so | PFCs: 
firm as last quoted. Quicksilver from first hands, £7 12s 6d. LONDON MEAT MARKET. 
Antimony, £36 to £37. The lowest cash price of Scotch pig-iron Per 8lbs by the carcase. 
has been 45s 84d, and since dearer. ae e 
Crosina Paices on the Mrtat, Excuanon To-par. Middling Givia.-<c.-sccsscsccscs $6 | Inientorvesle....ccccceaue BS 
Spelter. Foreign, Footch ED 55. cc ucin wean dae de wen 4 1 | Middling ditto ..........cecccess 44 
Straits Tin, Copper G.M.B. Ex Bhip. Soft Lead. Pig-Iron. Inferior mutton .............00. BDO | Dee GIO «vac cc kc cccccccsannen 50 
Per Ton. er ‘l'on. Per Toa, Per Ton. Per Ton. NE GO. os tase cevsavesass 4 6 | Laeusbs, First.........ccccoovssens 72 
£68 17/6 £49 16/3 ee £20 ee £13 10/ 45/104 LONDON POTATO MARKET. 
TOBACCO.—-The American market is exceedingly quiet, and there | .,,_ Per Cwt. | Old— Per T Ton. 
are no transactions of importance to report. In substitutes there | ~ Cherbourg Kidneys...... 7s 0d | Maincrops...........-+- 
is little or nothing doing. PONG cas ccensvesvccvens 8s to 8s6d| Sutton’s Regents........ 





GUARDIAN Fire and Life Assurance Co,, i 


IS NOW TRANSACTING (ESTABLISHED IN 1821.) 


ACCIDENT INSURANCES OF ALL KINDS, 


EMPLOYERS’ LIABILITY, 
WORKMEN'S COMPENSATION, LIFT, &c, &. | 
PAID-UP CAPITAL ONE MILLION. | 
Head Office-ll, Lombard Street, London. E.C: 


casei aaa eae San. Sem 
WHITELAW’S TELEGRAPH CYPHERS. 
| 


IMPORTANT NEW WORE 
400,00C Words, in one continuous Alphabetical and one continuous Terminational Order 


Specimen Pages on Application. eh | 
Warreraw's Tetxcrapa Cyrxer Orrice, 89 Lombard street, E.C.; Sportiswoope & Co., 54 Gracech 
street, E.C.; Patmen & Hows, Manchester; JAMES Mactenose & Sons, Glasgow. 


Wright's Yield Tables. 


Giving at a Glance the actual return to the Investor on £1, -: eS 
and £10 Shares, at whatever price purchased, from 1 to 10 per 


PRICE ONE SHILLING, by Post 1s 43d. 
London: EFFINGHAM WILSON & CO., Royal Exchange, or through any Booksellt 












